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The Nation’s 
Business 


Mr. Robb and the 
Australian Treaty 


Guthrie’s Attack 
Shows Need for 
Recapitalizing 
C.N.R. 


Road Not Insolvent 


ON. J. A. ROBB, the minister of 

‘finance, is justly popular 
throughout the Dominion; and his 
popularity will not be lessened by his 
staunch adherence to the Australian 
trade .treaty. : 

This move toward closer business 
relations with another part of the 
Empire was welcomed by those who 
realize the gigantic ultimate poten- 
tialities for increased trade which lie 
within the borders of the countries on 
which the sun never sets. 

Despite the outcry of one Toronto 
baker who objects to using’ Austra- 
lian raisins, despite the protests of 
the National Dairy Council, which 
has asked the government for modifi- 
eations in the treaty, those with a 
knowledge of the important part 
played by the Canadian pulp and 

per industry in the industrial wel- 
fare of the nation, will favor the 
treaty. The pulp and paper mills are 
the largest single industry in Can- 


The prosperity of the Dominion 


ed over the past few years has been due 


 ~Mage 
"+ the States, yet the amount of news- 


a 


in a large measure to the sound po- 
sition occupied by its pulp and paper 
mills. But now the market for news- 

is hesitant. Through the Aus- 
tralian treaty, the Canadian mills are 
finding a wider and wider market in 
that country. While the actual ton- 
exported to Australia is small 
compared with the exports to 


_ print sent across the Pacific helps 

_ materially to keep the newsprint 
mills operating on basis which still 

- allows the industry to be a material 
factor in producing wealth and pros- 
perity in this country. 
- If the Canadian butter producer 
cannot compete with the producer in 
the Antipodes, there is something 
wrong with his production methods. 

. s* « 


ON. HUGH GUTHRIE brings up 

‘some interesting figures when 
he shows to what an extent improve- 
ment in Canadian National Railway 
net ings has been responsible for 
reduction % the Gebt of the country. 
In the last four years, net earnings 
of the Canadian Railways 


_ they. would n had the low 


‘that period. Had their net earn- 

gs Hot improved as they did there 

rould have been no $105,000,000 cut 

Mie National debt during the per- 

‘Of course, Mr. Guthrie is not 

fair in utilizing this circum- 

: to attempt to rob the present 

“government of credit for such debt 

‘yeduction as has been accomplished. 
He says: : 

- “Nobody will pretend that this gov- 

_ ernment or any member of it is entitled 

toa particle of credit for the improved 

‘showing in connection with the Cana- 

dian National Railways. The manage- 

‘ment of the road is supposed to be en- 

‘ tirely divorced from government con- 
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* trol. It is under the absolute control, 
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=o far as management goes, of Sir 


"Henry Thornton and his board, with- 


_ ‘out government interference, and they 
re entitled to the full credit for the 
eeclt obtained—$125,000,000 of relief 
for the treasury df Canada in four 
” 


eae see 


Me GUTHRIE should not for- 
4¥i get that the present govern- 
ment not only brought Sir Henry 


‘od 


- Thornton to Canada but granted him 


that divorce from government con- 
trol which Mr. Guthrie lauds. They 
are, then, entitled to credit for the 
results achieved. 
One hesitates to expect any great 
improvement in Canadian National 
ys net earnings this year. 
. Wages are higher, rates have been 
in some directions; the vol- 
ume of traffic is not likely to show 
le expansion over the high 
figures of 1927. The net earnings of 
$48,000,000 in 1926 and $42,000,000 
in 1927 may be the high water mark 
of C.N.R. earnings for a few years 
ow In the meantime the railway 
nce sheet shows a total indebted- 
ness of $2,238,000,000. This was 
aay up as follows on December 31, 


595,000,000 
226,000,000 
436,000,000-| 


2 $2,238,000,000 
- _ The net earnings of $42,000,000 in 
41927 were less than two per cent. on 
this investment, 
Obviously, the Canadian National 
ways balance sheet carries a lot 
if deadwood. A sensible reorganiza- 
tion of the railway’s capitalization, 
similar to what a private corpora- 
Eon would go through if it were pre- 
“ing @ picture of insolvency, is 
desirable. —e 


such a reorganization should take 
orm of considering the public 
liability of the C.N.R. as bonded in- 
= eaness and the debt to the people 
vanada as stock capitalization of 
Simple though decided scientific 
mea. The Free Press considers that 
Seemization of the road will pre- 
Meaety public conception of the 
* aS an insolvent institution. | 
mer Says, discussing Mr. Guthrie’s 
meterization of the C.N.R. as an 
rent institution: 
@ Canadian National is not an in- 
mt institution. An institution is 
ent when it cannot pay the in- 
¥ charges due to its creditors. The 
“Gian National is not in that posi- 
It has outstanding bonds and se- 
wes to the amount of $981,000,000. 
“ded in this amount are the securi- 
: issued, under the government 
aretee, within the past five years, 
“8 are the particular subject of this 
eversy. The railway pays the in- 
charges upon these securities. 
assets to meet its liabilities; and 


mtinued on page 2, col. six) 
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Grocers | 


Now in Competition 
With One Another 


New Stage of Development Appears to Have Been | 
Reached as Two Additional Organizations | 
Venture Into Second Largest City 


EXPECT MANY INDEPENDENTS TO SURVIVE. 


Announcement that the Great At- 
lantic and Pacific Tea Co., which 
operates 18,000 stores of the Domin- 
ion Stores type in the United States, 
would open a chain in Toronto after 
having, a year ago, invaded the 
Montreal field, where it now operates 
80 stores, has caused no little ex- 


citement in the grocery trade and 
in investment circles in that city and 
elsewhere. 

It is reported that the A. & P. will 
begin in Toronto with seventeen 
stores and that warehouse facilities 
already have been secured in the 
terminal warehouse on the water- 
front. It is believed that contracts 
for building or remodeling six stores 
have been fet but the locations have 
not been divulged, excepting the 
first, which is to open April Ist, at 
Yonge street and Castlefield Avenue. 

Although the bulk of the stores 
operated in the United States are 
of the Dominion Stores type, it is 
said that the average size of the 
Toronto stores will be about the 
average size of those of the Loblaw 
or Arnold Bros. chain and that, un- 
like Loblaw’s or Dominion Stores, 
fresh meats will be marketed. 

With the T. Eaton Co. probably 
also intending to enter the retail 
food business in Toronto through a 
chain radiating from the main store, 
it is evident that competition will be 


exceedingly keen. It is a question |h 


as to which of the established stores 
will feel the competition most. The 
one probability on all sides is that 
the citizens of Toronto will be able to 
buy foodstuffs even more cheaply 
than in the past. 

Assuming that the T. Eaton Co. 
enters the field with neighborhood 
groceterias, and with the A. & P. 
intending to invade with stores which 
look like Dominion Stores and which 
may be similar to Arnold Bros. 
stores, the day seems to be definite- 
ly past when chain stores competed 
not so much with one another as with 
the independent grocer, 


Chains Will Compete 


The independent: grocer will find 
‘the’ competition” keen, but it prob- 
ably also will be observed that the 
chains are competing with each other. 
Heretofore, the chains have counted 
largely on obtaining their business 
from the older type of grocer, whose 
individual buying power was s 
and whose business methods, per- 
haps, were not so efficient as those 
of the chain. 

However, direct competition be- 
tween chains may be a year or two 
in the future, for the established 
chain undoubtedly has a greater pur- 
chasing power than the newcomer. 
Eaton’s, of course, probably have a 
large purchasing power in view of 
the fact that they operate grocterias 
in many cities. This advantage will 
be offset, perhaps, in some degree by 
the costs of distribution over a large 
area, as compared with the chains 
which operate in a more concentrated 
territory. 

Yet there still are in Toronto sev- 
eral hundred independents in the 
grocery business who may lose bus- 
iness to the chains. There are about 


Asbestos Corp. Makes 
Big Profit on Deal 


The Asbestos Corporation 
has, according to rumor, con- 
cluded a deal which should 
add materially to its already 
strong working capital posi- 
tion. The Shawinigan Water 
and Power Company has pur- 
chased a 25,000 horsepower 
site on the Etchemin river 
from interests associated with 
the Asbestos Corporation. 
Rumor has it that the corpora- 
tion obtains $800,000 in the 
sale. 

According to one of the fin- 
ancial bulletins, the site was 
owned originally by the Henry 
Atkinson Company, lumber 
dealers in Quebec. The As- 
bestos Corporation _ entered 
into partnership with the 
lumber company to develop 
the site. It is now said that 
Shawinigan has acquired the 
site and the Asbestos Corpora- 
tion, in addition to obtaining 
a portion of the purchase 
price, obtains a long term 
power contract at favorable 
rates from the Shawinigan 
Water and power Company. 
The Etchemin flows into the 
St. Lawrence on the south 
shore near Quebec. 


|New Buying Appears | 
for City Dairy Common 


Liquidation of common stock of 
City Dairy by speculative interests 
which have participated 
marked rise in the last several 
months, is said to account for the 
comparative weakness in the new 
stock in the last few weeks. There 
are several’ brokerage houses which 
now are recommending purchases by 
their clients, and there has been a 
noticeable firming in the price in the 
last week. p 

Although this common stock has 


in the|P 


1,700 grocery stores in all, of which 
somewhat more than 200 are in the 
large chains, and of which probably | 
200 additional stores operate in| 
groups of varying size and thus are | 
able to buy on narrow margin 
through single wholesale houses. | 
There are perhaps 50 odd stores of 
the type appealing to the higher- | 
cJass trade which coin continued to 
© a good business and who probably | 
will continue to serve that portion of | 
the public which prefers the old | 
methods of service and there are | 
many very small stores which are | 
operated by members of the owners’ 
families to supplement the family 
income which is derived largely from | 
a daytime ‘job held by the man of | 
the house. Regular hours of business | 
are not a policy of this class, worry | 
about overhead.is dismissed as some- | 
thing beyond understanding, wages 
are nil in so far as book-keeping is 
concerned, and often all seems to be 
profit which is in excess of cost price | 
of the goods. 


Others May Survive 


It may be hard to take trade away | 
from these stores. An owner of one 
of the stores in a group which have | 
been combined for buying and adver- | 
tising said recently that this com- | 


tition was much more dishearten- | 


ing than any possible competition | 


from the chain store, which operates | ences to Bourinot, Hades, and the somewhat optimistic. There is no | 
in a better location in his neighbor- | “Mother of Parliaments,” and which | goubt, though, that 
| featured the ejection of a policeman | 
f! tions, the merger of which General | a considerable part; and the fact that | Stores, now being operated by receiv- 


There is another type of neighbor- 


hood merchant "who may survive | 


chain-store competition. He is the 
groceryman who, 
| chains, built up a business reserve 
in the form of cash or unencumbered 
'real estate and equipment. If his 
business were financed on a sound 
basis he probably would be found to 
be losing money, but by dint of 
charging only his rent and taxes and 
taking no great salary for himself, 
he has been able to keep going with- 
out apparently going behind, and he 
expects to stay in business so long. 
as he wishes an occupation. He has 
a certain goodwill; many of his cus- 
tomers will not desert him entirely 
for any small saving there may be | 
on the daily purchases, no matter 
what saving there may be on the | 
year’s total. 

These observations are the result | 
of conversations with pérsons famil- 
iar with the grocery trade.and famil- 
iar with the changes that have been 
brought about by the influx of the | 
chains in the last several years, But | 
these do not mean that the chains | 
which are operated¢efficiently will | 
not make progress. Consumption | 

r capita is not likely to increase, | 
but the population of Toronto and of 
other centres selected for operations 
by chain-store executives continues 
to grow and the demand for grocer- 
ies will increase, The number of in- 
dividual grocers is not likely to in- 
crease, at least for some years, so 
that, in the normal course, there 
would be room for additional chain | 
stores. 


BOTH STOCKS | 


OF KELVINATOR | 


RISE IN MART. 


Brighter Promise for Par-| 
| ent and Subsidiary is 
| Apparent 


| 


——— | 

A low-price common stock which 

| has doubled in market value in re- 
|cent months is the common of Kel-| 
| vinator Co. of Canada. Recent sales | 
have been in the neighborhood of $10 | 
the share. The preferred likewise | 
has ascended to 79-80 from 62%, the | 


low for the year. ig 


This improvement is a reflection 
of the betterment of the position of 
Electrical Refrigeration Co. of the | 
United States, which controls Kel- 
vinator, the United States parent of | 
Kelvinator of Canada. The London, | 
Ont., plant is fairly active, it is re- | 
ported, and the trade outlook is bet- 
ter both in the domestic and export | 
markets. 
All Kelvinator export business | 
outside Continental United States, | 
accrues to the benefit of Kelvinator 
of Canada, whether or not the goods | 
originate in the London factory. 


Alberta Withdraws Debt Bill 

Special despatches from_Edmon- | 
ton indicate that the new Debt Ad- | 
justment Bill, whose drastic mora- | 
toria terms have occasioned such 
furore, will be withdrawn by the Gov- | 
ernment and not proceeded with this 
session. (See also page 11.) 


had a spectacular rise, almost unin- | 
terrupted for two or three years, the | 
osition of the company is such that 
its friends are of the opinion it is. 
an attractive holding for any person | 
who is reasonably patient. The com- 
pany has been characterized as fin- 
ahcially impregnable¥and its mer- 
chandising methods Nave been suc- 
cessful. Through the Dri-Milk Co., 
a wholly-owned subsidiary, the com- 
pany has wide markets, and the busi- 
ness in Toronto is expected to con- 


tinue to grow with the city. 


v 
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in days before | 
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No Danger of Canada Life 


Passing 


Into U.S. Hands 


Rumors to the effect that control of the Canada Life Assurance 
Company has passed from Canadian to United States hands are 
most emphatically denied by officials close to the affairs of the 
company. In fact any such idea is pooh-poohed as being absurd, and 
officials state that as a matter of fact only a handful of shares are 
held in the United States, and that more than 99 per cent. of all 
stock holdings are in the hands of Canadians or old country people. 
This is borne out by other sources of information, one authority 
stating that not more than 200 shares were held at present in the 
United States; and another stating that the maximum American 
holdings, even after recent share transactions, could not Possibly 


exceed 500 shares. 


“As a matter of fact,” said one man very close to the management, 
“it is absurd to think that control of the Canada Life is ever likely 
to pass from Canadian hands to the United States. Among the 
large shareholders of this company their investment is most highly 
regarded; and Canadian interest in the company is so keen that no - 


substantial block of shares would 


be let slip over the border.” 


Managers of Canada Life agencies have written The Financial 
Post inquiring if their company had changed hands, It is not known 


how the rumors started. 


‘PRUDENTIAL TRUST, 


AFTER MELEE, HAS 


“Law” is Ejected as Men 
of Silk Seek for 
» Law 


From Our Own Correspondent 
MONTREAL.—“Sit down.” 
“Shut up.” 

“Shut up yourself.” 


_ Not dignified remarks at a mee*- | 


ing of a Canadian trust company, but 
typical of what transpired at the an- 
nual meeting of Prudential Trust, 
held here this week. 

After some four hours of wordy 
combat which included heated refer- 


because he did not hold a share o 
Prudential Trust stock; this battle of 
legal and antagonistic wits came to 
a close by adjourning “sine die” wit 

| both sides loudly proclaiming victory 
| over the other. 

| It will probably take a score of 
| Philadelphia lawyers to untangle the 
constitutional mess that the company 
| seems to have got itself into at this 
| which now confronts the company, 
| and which must be unravelled before 
| any progress is made, is as follows: 


First Important Business 


The first important act of the | red stock was selling at 96. Readers ly effected by crude fluctuations; | for the property. 


meeting, but briefly the situation | 


Steel Wares’ 
Shares Higher 


TWO DIRECTORATES | in Curb Trades 


From Our Own Correspondent 
| MONTREAL.—The results being 
achieved by General Steel Wares 
have resulted in a substantial appre- 
| ciation in the common shares of the 
company. On the Montreal Curb, the 
| stock changed hands at 36. Within a 
month the recently issued preferred 
shares of the company will be listed 
| on the Montreal and Toronto stock 
| markets. 
| The company recently expanded by 
| the acquisition of another company 
engaged in the same line of activity. 
Some estimates of the present rate 
|} of earnings on the common shares 
are as high as $5 a share per annum. 
But this figure is thought to be 


uance of prevailing business condi- 


iven a contin- 


OST 
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Earnings of Rubber 
Companies are Not 


Adversel 


Collapse of English Re-| 
strictive Measures Paves 
Way for Stabilization 


MANY WORSE SLUMPS 


Shareholders of well - managed 
Canadian rubber manufacturing com- 
apr need not be greatly disturbed 

y, the recent drop in crude rubber 
=e due to the collapse of the Eng- 
ish restrictive measures, according 
to C. H. Carlisle, president of Good- 
year Tire and Rubber Co. 

“Prices have often tumbled be- 
fore,” he said, “and yet old-line com- 
panies have continued to show in- 
creasing earnings. In a little more 
than a single month, from July 
Ist to August 10th, 1925, the 
price rose from 90 cents to $1.22, 
and then dropped to 72 cents, a vari- 
ation of 50 cents; and during the en- 
suing ten months, after touching 116, 
dropped to 42 cents in May, around 
which it remained for several weeks. 
Yet the old-line rubber companies 
managed to survive, and have, in 
fact, increased their earnings right 
along despite rubber variations.” 


Profits Maintained 


| 


Mr. Carlisle pointed out that while | 
| various factors affect a rubber com- 


pany’s profits, under the modern 


methods of operation, these were | 


less subject to vacillation because 
of altered prices for grude rubber. 
“Long” advance purchases of crude 
would, of course, affect a rubber com- 
pany’s profits; but, he pointed out, 
most companies were well post- 
ed on rubber conditions, and well ac- 
quainted with market conditions, and 
there was less likelihood than for- 
merly of their supplies of crude be- 
|ing top-heavy. Transportation plays 


y Affected 


Australian Treaty 
Aids New Brunswick 


From Our Own Correspondent 


MONTREAL. — Industries 
other than the pulp and paper 
are benefiting under the Aus- 
tralian trade treaty. Orders 
from Australia for 25,000 cases 
of New Brunswick sardines 
have been received by Connors 
Bros. which operates the larg- 
est sardine plant in the world 
at Black’s Harbour, N.B. The 
order amounts in round figures 
to $150,000. Moreover, before 
the factory was closed in the 
autumn, more orders were re- 
ceived from Australia than 
could be filled at that time and 
this spring, two weeks before 

|} the usual opening date of the 

factory, orders for between 25,- 
000 and 30,000 cases have been 
received by this New Bruns- 
wick industry. - 


OFFER TO BUY 
DEPT. STORES 
MAY BE TAKEN 


Formal Announcement of 


| Purchaser is” Deferred 
| Pending Acceptance 


| Identity of the organization which 
| has made an offer, said to be for 
| $5,500,000, for Canadian Department 


| Steel Wares is the outcome cannot | shipments have been completed _so/| ers, will not be announced formally 
fail’ but to result in material savings | rapidly of recent years, means that| until it is learned whether or not 


and economies which should increase 
earnings satisfactorily. 


Players Preferred Sells 


manufacturers do not have to buy 
| so far ahead of the market to keep 
well supplied with crude. 


| the _income bondholders and the 
creditors accept the proposition now 
before Receiver G. T. Clarkson. The 


It would appear that the average: price, it is believed, will leave 50 per 


| large rubber manufacturer carries 


| cent. for the income bondholders, and 


at Redeemable Price ®°rmally on hand from three to four | about 45 per cent. for the trade cred- 


Famous Players Canadian Corp. 
first preferred has been selling re- 
cently at 105, which is its redeem- 
able price. At this level, the yield 
is about 6% per cent. 

Less than a year ago, this prefer- 


| months’ supply of rubber, including 
| manufactured goods, goods in pro- 
'cess, crude in warehouse, crude 
| afloat, and crude on contract; and 
) unless a manufacturer is abnormally 

“long” on his contracts or futures, 
| his earnings will not be too severe- 


| itors after satisfying in full the prior 
(claims of the first-mortgage, the 
' banks and the legal expenses, 

| It is believed that the offer, when 
} understood by the interested persons, 
| will be accepted by the required num- 
| ber. There were three offers in all 
It is thought that 


meeting was its refusal to sanction | of The Financial Post are familiar | though naturally upward prices will) the highest price takes into account 


the by-laws of the company as/| with the fact that the outlook for! give him a 
ily has been im-} ward revisions. In other words, the} pet together a similar chain 


thetirecto.s. This meant 
cedure was dependent on a set of 


shareholders and passed at a special 
meeting held at the end of last year. 


Thereby hangs the tale. 
These by-laws provided, among 


other things, that instead of the | member of the Montreal Curb Market, | 


chairman of the meeting appointing 
scrutineers in the event of a ballot, 


| the scrutineers must be appointed by 


a resolution of the shareholders. 
When the resolutions appointing 
scrutineers to receive ballots for the 
election of directors were submitted 
to the meeting, the company counsel 
called for a ballot. But to have a 


ballot one must have scrutioneers, | 


and without scrutineers there can be 
no ballot. 

No scrutineers, no ballot: no ballot, 
no scrutineers. 

How’s that for a vicious legal 
circle ? 


Talk, Talk and Talk 


For an hour and a half the lawyers 
chewed this choice morsel of corpor- 
ation constitution, and while one side 
stolidly refused to countenance the 
absurdity, the other faction went 
merrily ahead, submitted their bal- 
lots, scrutinized (!) them, found 
to their great delight that they held 


a majority of the shares of the com- 


pany, and with due solemnity elected 
their board of directors. Then after 
all had been completed, a motion was 
heard for adjournment and after an- 
other ten minutes of legal bickering, 
the battle of the Philadelphians came 
to an end. 

Who then owns the Prudential 
Trust? 
Ask us another. Your guess is as 
ood as ours. 
As to the future, it is still hazy. 


In theory there is one president! Duluth Sup... . 

| Durant 

| KE. Kootenay . . . 2 
| Electric of Oruro 
commonly | Fanny Farmer. . 
| Foreign Power 10, 24 
| Gatineau Pow. 26, 31 


and two boards of directors. 

The old directorate and officers 
claim that the group 
known as the “Quebec faction” have 
twisted the company’s by-laws into 
an absurdity, and that notice of mo- 


tion to amend the by-laws must be | 


given and a subsequent meeting held, 


before any progress can be made in | 


the company’s affairs. The amend- 
ment to the by-laws would, of course, 
be the substitution in the present 
code, of the clause which permits the 
chairman of the meeting to appoint 
scrutineers, instead of appointing 
them by a shareholders’ resolution as 
is at present the case. 
Quebec Group Control 


The “Quebec” group on the other 
hand will claim that they have pro- 
ceeded legally and that their nom- 
inees now control the company. They | 
claim furthermore that if the “op- 
position” had wished to amend the 
by-laws it could have done so at any | 
time throughout the meeting, and 
that a notice of motion is unneces- 
sary to accomplish this purpose. 

The proxies submitted in the bal- 
lot “staged” by this “Quebec” groun 
are supposed to represent some 7,600 | 
out of a total of 9,662 shares. On the | 
other hand the old faction under the | 
leadership of B. Hal Brown, make | 
the claim that a large number of | 
these proxies are in dispute, and that | 
the shares they represent are held in 
trust and cannot be used by the 
opposition. 

There seems little doubt that the 
question as to whether or not the 
ballot that was taken at the meeting | 
was legal, will have to be submitted | 
to the courts for a decision. 


| Dome Telegraph . 


| Great Lakes Pr. . 


| Ruchans .. 
| Cambro . 
} Calumet 


| Genge Cop... « 


| Howey « « 


| the company’s 


| that for the rest of the meeting, pro-| proving. The company is well-man- 


| aged and the prosperity of the com- 


by-laws drawn up by dissatisfied | pany has been reflected in the atten- 


dance at the theatres. 


Elected to Curb Exchange 
| Gilles N. Forget, recently elected 


| becomes associated with the firm Le- 
| elerc, Forget & Co. He thus enters into 

artnership with his brother, Maurice 
Forest, member of the Montreal Stock 
| Exchange, and René-T. Leclerc, well- 
| known Montreal financier and presi- 
| dent of René-T, Leclerc, Inc. 


Investor’s Index 


INDUSTRIAL 


Kam. Power .. . 

Laura Secord . . 
Laurentide Pow. . 39 
Man. Power . . . 24 
Mexican Light . . 29 
Mexico Trams . . 29 

0 Montreal Coke ,. . 3 
Mtl. Is. Power . . 23 
Montreal Power . 37 
Mont. Tel... . . 7 
‘ 


29 


A Id" . . . . 
rnold’s ; 


Asbestos a6 © 
Avalon Phone . . 
Avon River . « « 
Barcelona . .. 2 
Bell Telephone . . 

Besse «we soe J 
B. C. Electric . . 
Bldg. Products . . 
Bolivian Power . 


36 
Brazilian . . . - 27 Montreal Trams 8, 
Calgary Pr. . . 11, 28 

Can. Biscuit... 9 
Can. Canners . . 4 
Can. Goodrich . . 19 
Can. Hy.-El. . 26, 31 
Can. Locomotive 4 
Can. Marconi . . 37 
Canadian Light . 37 
Can. Nor. Pr. 11, 2 
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N. B. Telephone . 
Nfld. Light. ... 
Nor. Can. Power . 25 
Nor. Mex. Pr. . , 20 
Northwest. Util. . 
N. Scotia Tram. 4, 
Ottawa Elec. . . 
Cttawa-Hull . . 


5 

Canadian Oil... 9 
Can. Permanent . 9 
Can. Steamers . . 11 se 
Can. West. Gas . , 32 Otta. L., H. & P. 
Commerce Bldg. . 9 Ottawa River . 
| Consol. Food . . . 4 Ottawa Trac. ~ . 


Cons. Gas . « . . 83 Pelissiers .... 
Photo Engravers 9 
3 


Porto Rico 

Power Corp. . .« 
9 Press. Metals . . 

Quebec Power . . 

Quinte-Trente . . 
9 San Salvador , . 
Shawinigan... 
Shred. Wheat . . 
So. Can. Power. 9, 
Stanfields .... 
Stanfords . .-.. 
St. Maurice Pap. 
St. Maurice Pow. 
Twin City .... 
United Securities 
29 Venezuela Pr... 
- 25 Viau 

9 Volcanic Gas . . 26 
Wahnapitae . . 23 
West. Grocers . . 19 
9,32 West Kootenay . . 29 
26 Winn. Elec. . . 24 


MINES 


Inter. Nickel . 41, 
Lewis Flemming . 
Lebel Oro . . . . 16 
Laval 15 


16 
Moffatt-Hall . . . 16 
Murphy . 0 co a 16 
Noranda . . . 18, 19 
Noramer .. . 18 
Nipissing . . . . 16 
Cld Colony . . 
Pend Oreille . . , 15 
6 Quebec Centre . . 16 
Ritehie 15 
R. Boischatel . . . 18 
Sherritt-Gordon . 17 
Stabell 16 
Sunloch 18 
Telluride , . .. 15 
Woman - - 16 
Windfall 16 


QUOTATIONS 
14 Unlisted Stocks . 
15 Stocks 
REGULAR DEPARTMENTS 


Editorial 

Business Review ...ceccecscceceses pecce 
Pulp and Paper ,...-.ee0« erccccccvcecers 
Insurance 12 
ORURIRE occ ctassecccvccccsoveccoosccese 
When Women Invest e 9 
Investors’ Inquiries « 9 


SPECIAL FEATURES 


Third of Articles on Western Pools by 
Hon E. C. Drury 


SPECIAL SECTION 
Annual Public Utilities Number 


4) 


32 
2 
3 


| c. * Pree 

Demerara Elec. . « ! 

| Dom, Combing . . 
Dom. Linens . . 

| Dom, Power . . 


Donnacona . . 
Duke-Price . 


3 
36 
11 
39 
37 
36 


Gen. Steel Wares 9 
Gt. Nor. power , 
| How. Smith, .. 
Int. Pan. 8, 11, 26, 31 
Inter. Pr. . 9, 10, 36 
Inter. Util. . . 
Jam. Pub. Serv. . 


Abba 18 


Astoria... 
Beaver 

Brit. Can 

Bidgood ... . 15, 
Bunker Hill... : 


Cochenour . 

Cold Lake... 
Crown Reserve. . 
Demeara 

Don Rouyn . 


Gem Lake. ... 
Grover-Daley ... 


Harker 


14 


Bonds 
14 


Mines 


6 
7 
8 


16 | 


better break than down- 


| manufacturers get a good break 
whether prices of crude go up or 
down, as their price revisions come 
into effect after stocks bought at 
former prices have partially been 
disposed of at prices set when these 
| crudes were purchased. 


Stabilization in Sight 


} 


| | 


| breakdown of the English restric- 
| tions will have upon the future of the 
rubber industry, Mr. Carlisle is quite 
optimistic. s 2 
“Prices resulting from the English | 
control legislation had only the worst 
possible effect upon the industry,” he 
said. “Prices of a commodity that | 

| should be laid down profitably in| 
| Canada at 25 cents a pound, were | 


| advanced from 11 cents to $1.26, | 


land then allowed to slump back 
‘to 40 cents. The present break 
| is due to collapse of these ineffectual | 
| restrictions; an 


collapse is the best thing that could | 


| happen to the rubber industry, as the 


7| attempted restrictions were in real- 


ity the worst enemy to stabilization 
lof the industry we have seen yet. 


| Now, 


| fore Congress, we can look for a real 


As regards the effect that the | fair and equitab 


| the fact that it would -be_costly to 

*, as 
can be assumed, the intending pur- 
chasers desired to enter the commun- 
ities where the stores are located. 
There are 21 stores in Ontario cen- 
tres and one in Montreal. 


with prices prevailing that will be 
i le to grower, manu- 
facturer and consumer. Neither 
grower nor manufacturer want dis- 
tress prices, but only stabilized prices 
that will be fair to everyone. 

“It has been conclusively shown 
in nearly every case and every coun- 


| try that government interference 


with business has been detrimental. 
Supply and demand and competition 
will always bring about a more 
healthy condition. And under the 
new methods of marketing rubber 
brought about by the collapse of the 
English restrictions, we can look for 


d to my mind, this/ stabilization of the industry.” 


Concerning the earnings of the 
Goodyear Rubber, Mr. Carlisle was 
inclined to be reticent, preferring to 
say nothing until shareholders re- 


| ceive a statement issuing at the end 


probably the English rubber |of the month. But it is understood 


| men will follow the successful Dutch | 
| practice of a small working commit- | 


: 20/ tee; and with the legalization of the | : n 
39 American purchase pool which will | enlarged considerably since the close 


= | be brought about by the Act now be-| of the fiscal year last September 


that the company’s six months’ pro- 
duction is the largest in its history. 
as it is known that plants have been 


30th, and all plants are operating at 


4 stabilization of the rubber industry, ‘ capacity. 


:# Less Town Financing 


Taken as Good Sign 


Bond sales since the beginning 
‘of the year to date have been con- 
siderably less than in the correspond- 


“2 | ing period last year. While there has 


been a decline in offerings, corpora- 
tion issues have been well to the 
|fore. Municipal issues, however, 
have been less numerous. 

| To those who have watched the 
record of municipal financing in the 
|past ten or fifteen years, this is 
|taken as a good sign. In the years 
before the war expenditure by mu- 


“| nicipal authorities on improvements 


| and various developments was far in 
excess of their ability to repay. 

| When confronted with this state- 
ment, the usual reply was that the 
‘country was experiencing an era of 
| development which necessitated ex- 
|ceptionally heavy expenditures and 
that such financing as was being un- 
dertaken at the time was necessary. 
| With the war years came hard times 
'for the municipalities across Can- 
| ada and the financial affairs of many 
{became so involved that, in certain 
| eases, it was necessary for the Gov- 
|ernment to step in and clear up the 
| Situation. 

New Financing Heavy 

| Since 1921 new issues of Canadian 
municipalities have averaged near- 
ly $80,000,000 per annum. Some of 
‘the money raised was for refund- 
| ing purposes, but a great deal was 
'for improvements of various kinds. 
' The small amount of financing 
| undertaken this year has led to the 
| hope among investment bankers that 
the municipalities are awakening to 
the need of cutting down their indebt- 
edness. The Dominion Government 


g| has already led the way in that di- 


rection by making very substantial 
reductions. ea é . 
While the Dominion has in mind 


undertaking some financing before 
the end of this year, it is pointed 
out that the new money raised will 
be devoted exclusively to refunding 
purposes. It is not the intention to 
add to the country’s debt by mak- 
ing new capital outlays which can- 
not be paid for out of current rev- 
enue, 
Whether this procedure will be 
followed generally by the municipal 
governments is hard to say at this 
stage. Several are in a position to 
carry out refunding at a lower rate 
of interest than they are now pay- 
ing but financing of late has been 
for various improvements. While 
this is not to be condoned, it is de- 
sirable for the municipalities to cur- 
tail expenditure within revenues. 

With the present strong bond mar- 
ket and the apparent eagerness of 
the public to absorb new municipal 
issues, it is a temptation for munici- 
palities who have had local improve- 
ments in mind for some time—need- 
ed or otherwise—to go out in the 
market and raise additional ‘funds 
and thereby add to their bonded in- 
debtedness. 


May Experience Setback 


This line of action has no draw- 
backs as long as the municipality 
is prospering, but when the munici- 
pality concerned experiences a draw- 
back, the necessity of meeting out- 
standing obligations proves to be a 
serious handicap to the community. 

The suggestion has been put for- 
ward that Canadian municipalities 
should for the next ten years under- 
so the strictest economy and make 
serious’ efforts’ to lower their debt. 
Such a procedure would not only add 
to their credit standing but place 
their bonded indebtedness in a heal- 
thier state, im 


a a 
AT ’PEG NE 


Question is “Will 1 2 
Government Grant 
Charter?” 


EASTERNERS BACK 


Position of Present Winr 
Stock Exchange is In 
esting But Yet 
Indefinite 


From Our Own Correspondené 
n a mining > in 
to the Winnnee Set x 
That is the that is a 
financial and mining circles i 
ag Apres thetaeanil & 

0 sooner he 4 
tions between the Winnipeg Stoe 
Exchange and the Winnipeg Gr 
Exchange been brought to a coneli 
sion with the decision that at 
mation of these two bodies is not. 
iy nce 
pe up. =, H nh W , 
the backing of sous Winnip 
ing and brokerage interests h 
nounced plans for the formati 
a new Mining Exchange, in whic 
number of Eastern brokers are s 
to be interested. The Winnipeg S 
Exchange filed an : 
tawa to the Singer a charter 
body. Secret, 

a at bg has announe 
no Dominion charter will be era: 
but so far as the W: kamen 
is concerned that has ¢] 
Se oe of the 3 fro 
awa to Winnipeg, for the De 
Government has takeathe sts 
the chartering and regulatic 
changes is a responsibility 


be assumed by provinces, 


Local Trading isS 
Up until recently the 
ed as a very im od 
It conducted ‘Sn a nana a 
ened aie aad 
acilities for te Gone 
bonds between security 
principal security dealers” 
nipeg were me but tr 
the Winnipeg Exchange 
} with 


more than a side 1 


coo 
7% 


2 aan 


dividual or firm. Mak: 
of operations on the 
ket would have been o1 
tion for any individu: 
year or'so ago ; 


Cee 


Flon, now the Hudson Bay 
Company, the Sherritt-Go: 
few others, r financec 
side money. Local investors: 
take an interest in score: 
ventures, i nous 


panies to carry these 
preliminary development 
Then a very wide interest’t 
develop in the west, as in al 
parts of Canada in the market’ 
of Canadian securities. And t 
facts add the still more impi 


for real investment began ‘to ¢ 
in the West, as the result 

steady improvement in coné 
that has been in progress for a 
ber of years, a 


Nine New feats at $5,000 E 
Obviously the opportunities 
trading in securities in «Winn 
were increasing, and members of tht 
Winnipeg Stock Exchange began ‘ 
ie 


lay plans for i 
ness of their 
cision to provide improved 
quarters was one result. ‘ 
likely to be brought about 
to new quarters when the i prove 
ments to the Grain Exchange build 
pecsible aueleernticn sien 
possible amalgama with 
Grain Exchange were anoth 
been dropped the discussion Seta 
n drop he en 
useful in focussing attention on th 
possibilities of the Wi g security 
market. Membership was enlarged 
by the sale of nine new seats at auc- 
tion, and these brought J 
less than five thousand ; 
The decision was reached to pro 
facilities for trading in all 
lished western mining issues. 
Then, just as eve point 
encouraging developments in th 
Winnipeg Stock Exchange came the 
announcement of the propos: 
form a new mining I 
cording to published statements 
seats were to be sold at a thousai 
dollars each, and brokers actively in- 
terested in the Toronto mining m: 
ket were said to be taking an ine 
terest. se 
Then the discussion became acti 
On the one hand it was claimed thi 
the Winnipeg Stock Exchange could” 
provide all the facilities necesse 
for trading in mining VT 
nipeg, it was claimed, could not sw 
port two exchanges. To divide # 
eee bine ere nial ou 
e to leave each. inadequat su} 
ported. A new exchange might resu 
in a lot of irres 
getting into the mining broke 
business, with dangerous consequer 
ces ahead if many more institutio 
tried to make a living out of the 
business than it could support. If | 
Winnipeg wants to have a real 
curity market the mining busi 
and the regular stock a Dt 
ness should not be separated. — 
Arguments for Separate Excha 
And, on the other hand, support- 
ers of the idea of a separate m inin: 
exchange have a good deal to si 
There is the example of Toronto, 
one thing. There is the faci 
many members of the 
Stock Exchange are repre 
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“established in 
‘sists 
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Railway is capable of lookir 


‘ THE NATION’S BUSINESS | in keeping with the facts. This would | plain to all that the Ont 


y irst Cageless Bank 
_ Now Mad 


e Possible 


by Machine Posting 


‘Bank of Commerce Intro- 
duces Innovation in 
*.- New Branch 


The first “cageless” bank to be 

anada, which con- 

of the savings department of 

the Toronto Queen and Yonge street 

“branch of the Canadian Bank of 

Commerce, is declared to have been 

m unqualified success; and other 

ian chartered banks are ex- 

pected shortly to follow the lead of 

the Bank of Commerce and estab- 
lish similar “cageless’ banks. - 
. Protective Grillwork Gone 

The “cageless” bank as operated 

‘by the Bank of Commerce in Tor- 


onto is all that its name implies, 


= literally a cageless bank. The old 


' style metal tellers’ cages are en- 
" tirely done away with, and the only 


» ‘thing that separates the depositor 


' from the bank cashier is a 


auti- 
‘fully mahogany counter of conve- 
‘nient height across which customer 
‘and bank official can comfortably 
-earry on their business without the 
“intervening obstacle of familiar iron 


» bars. The exceptional breadth of the 


counter itself affords protection to 
“the tellers, whose cash is contained 


- in specially contrived cash drawers 


s 


' formation of a su 


| McNaught and George M. 


that the touch of a finger swings 
shut and automatically safe-locked 
ond the ability of any ordinary 

to pry open. 
The chief virtue of this new de- 
‘parture lies in the fact that much 
greater speed in service is possible; 


- and hence the long queues of waiting 


* 
ny 


dian bankers, and specially designed 
a ehh akin —— 


customers usually to be found at 
-peak-load hours before both tellers’ 
and ledger windows, are practically 
done away with. For tellers and 
«keepers are combined in the 
one person with the aid of special- 
ly devised banking machinery now 
available for the first time to Cana- 


BLDG. PRODUCTS 
AND ST. MAURICE 


Enlarged Activities of Both 
- Companies Doubtless 
is Beneficial 


From Our Own Correspondent 


- MONTREAL.—The Canada Power 


~~ 


' and Paper Corporation through its 


subsidiary the St. Maurice Valley 


Corporation has entered into partner- 


ship with Building Products in the 
idiary company, 


equally by the two companies 


owned 
involved, which is to manufacture 
few products from raw material sup- 


- plied by the St. Maurice Valley Cor- 


poration. new lines include in- 
arag | wallboards and similar lines 
which Building Products can market 
economically with its other products. 

Beprepensing the new interests in 
the Building Products picture, C. B. 


have been added to the board of that 


company. 


. The control, though, of 
Building Products still remains with 
the Bird and Son and Ruberoid in- 
terests. 


The new subsidiary of St. Maurice 
Valley and Building Products will be 
called the National Forest Products, 
Limited. At the annual meeting of 
Buildin ucts the opinion was 


ey g 
» expressed that while the outlook for 
| the new subsidiary is eminently sat- 


, yet it will be some time 


| before substantial profits will accrue 
- due to the costs involved in develop- 


mM 


McKee 
ing new domestic and foreign mar 
ts. 

Nevertheless, there can be little | 
doubt that the opening of new mar- 
kets for the production of the Canada 
Power Paper Corporation and 
and the handling of additional lines 
by Building Products cannot fail but 
to work out well for the two compan- 
ies which have combined in the for- 


’. mation of the National Forest Prod- 


ucts. 


TRAP ROCK SHARES | 


ee 


PUBLICLY OFFERED | 


Dominion Trap Rock Stock | 
Sold as a Speculation 
at $25 


From Our Own Correspondent 


MONTREAL.—Two Montreal invest- 
ment houses have underwritten and 
are offering the “A” stock of the Do- | 
minion Trap Rock Company as a spec- | 
ulative issue which has prospects of | 
appreciation. The company has a sound 
board of directors. The particulars of | 
the issue are as follows: | 

20,000 Shares 

Deminion Trap Rock Company, Limited | 

Common Steck $25 par value, Class “A” 
tion: Authorized Issued 
Common stock, $256 par value 20,000 20,000 
Class “A” shares shares | 
Common stock, no par value 50,000 30,000 | 

Cc “B" shares shares 

The ‘A” stock is entitled to $3 in annual | 
dividends before dividends are paid on the | 
“B” shares. After the “B” stock pays $3 | 
per year, both classes of stock participate | 


Business: Owns and mines a trap rock 
‘quarry on the north shore of Lake Huron | 
near the Soo. Trap rock is largely used in ' 
road construction. Other deposits which can | 
be shipped economically by water are limited. 
The company has large contracts on hand, 
and owning its own docks can ship by water | 
direct to American and Canadian lake ports. | 
Trap rock enters the United States free of | 


duty. ‘ 

Assets: Replacement value of present | 
plant, $659,260. Seventy million tons of 
rock are available in the quarry. | 

m: Can now produce 400,000 tons | 
per annum and the present financing will | 
permit production to be increased to 600,000 
tons. 

Purpose of Issue: To acquire the predeces- 
sor company’s assets and to increase the out- 


put. 
Offered: March, 1927, at $25 a share by 


William, Partridge & Rapley, and the Grier 
Investment Company. i 


We Recommend 


Hamilton Dairies 


Zimmerknit 
Preferred and Common 


DENMAN & CO. 


LIMITED 
INVESTMENT BANKERS 


HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 


land installed by the Bank Division 
| of the National Cash Register Com- 
pany. 

Even a Receipt 

By means of special equipment, 
known as the National Posting Ma- 
chine, the single clerk who operates 
the cash-drawer has instantly be- 
before her the full details of the 
customer’s account; and by pushing 
a few handy keys simultaneously 
enters on the customer's ledger card, 
passbook and the Journal Sheet, 
which displaces the old handwritten 
blotter the precise amount of de- 
posit or withdrawal. The machine 
then automatically brings the total 
up to date and enters same in the 
three documents indicated; and 
should the depositor forget his pass- 
book, why the machine automatically 
makes him out a deposit receipt for 
his money, leaving no room for ar- 
gument or uncertainty as to date or 
amount of deposit. 

In the case of the Canadian Bank 
of Commerce, two machines and two 
operators are in use; and this equip- 
ment is stated to be capable of hand- 
ling more than 800 entries a day, 
automatically proving all transac- 
tions as it goes along, with locked 
control totals available only to the 
accountant who holds the keys and 
is thus able to accurately check cash 
and audit accounts daily in a com- 
paratively few minutes. As a matter 
of fact, the savings department has 
been able to clear its cash and ac- 
counts since the installation of the 
new equipment with totals proved 
as early as an hour after close of 
bank business day at three p.m. 

Of course the big advantage is 
the added service to customers and 
the elimination of the big queues at 
peak-load hours. It is stated that 
less than half a minute is required 
for the average customer’s transac- 
tions, and under this system of speed 
and accuracy the waiting line of cus- 
tomers soon melts away. 


| MINE EXCHANGE 
| AT WINNIPEG NEAR 
| TO REALIZATION 


3 FORM SUBSIDIARY (Continued from page 1) 


of fairly conservative houses, with 


'no special interest in the develop- 


ment of a market in Manitoba mining 
shares. Eastern interests, it is claim- 
ed, which have done much to get new 
money into Ontario mines, are will- 
ing to take an interest in Manitoba 
if they can become charter members 
of a new mining exchange, but they | 
are not going to bother with trading | 
in the older body, of which they are | 
not members, and which would prob- 

bably not make room for them. The) 
encouragement of mining in Mani- 

toba means giving plenty of outlet 

for the speculative interests of the 

people here, and widespread facilities 

for taking a chance on new ventures. 

If you do not have a formal ex- 

change, you are likely to have the 

development of an irregular curb 

market, and an over the counter busi- 

ness, which will be discouraging to 

investors because they will never be 

sure if they are being fairly treated. 

And then there is always the argu-| 
ment that the present Stock Ex-| 
change has not yet done anything for | 
Manitoba mining, and a new insti- 
tution is ready to do a lot, so why 
should members of the present ex- | 
change have a monopoly of the 

business ? 

Will Charter be Granted? 

_ The outcome at the present. time is | 
difficult. to guess. The Manitoba | 
Government is under pledge to assist 
in developing the mineral resources 
of the province, and will be under a 
good deal of pressure to grant a 
charter for the proposed exchange. 
But, as a farmer government, they 
will also be under pressure to avoid 
anything that looks like encourage- 
ment of unnecessary speculation. 
After all, the Winnipeg Grain Ex- 
change functions as a purely volun- 
tary organization, without any gov- 
ernment charter, and at the worst | 
a Mining Exchange ought to be able | 
to do the same thing. 

The only definite conclusion yet | 
possible is that a lot of people who 
are not now members of the Win- 
nipeg Stock Exchange are deter- 
mined to have something to do with 
the extensive trading in Manitoba | 
mining securities that nearly every | 
one sees in prospect. | 


Adds Automobile Line 
; General Insurance Company of Amer- | 
ica has been licensed at Ottawa to! 
write automobile insurance. 


FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


ave your name placed on our mailing lists 


EUROPEAN CEBENTURE CORPORATION LTD. 


1™° t Tames £treet.Montrea! 


C. T. FILLAN & CO. 
Spec.alizing in 


RAILROAD SECURITIES 
205 St. James St. 
MONTREAL 


Telephone Lancaster 6986 


| Teck Hughes has struck high grade ore 


No Iron Bars Surround These Tellers 


Officials of the Canadian Bank of Commerce pronounce su 


| 


C.P.R. Profits Larger; 
But Net Has Declined 


From Our Own Correspondent ; : 
MONTREAL—While the gross earnings of the Canadian Pacific Rail- 
way for the 1927 year were at the second highest level in the history of the 
company, yet the net declined materially from the 1926 figure. Two of the 
chief reasons for the decline lie in the persistent attempt of the public to 
obtain lower freight rates, coupled with the demand for higher wages from 
railway employees. 


The special income account, in which are carried earnings from all | 


sources other than the operation of the railway and the lake steamers, 


increased substantially from the 1926 figure, and in 1927 was at the highest | 


level in the history of the company. 

Formerly, the C.P.R. carried its special income in a separate account. 
In the ordinary account, only 7 per cent. of the 10 per cent. common 
dividend disbursement was deducted. Hence, the current statement of the 
C.P.R. differs from its predecessors as the special income account, which 
includes earnings from ocean steamers and investments, has been added 
to the net earnings before deducting fixed charges and dividends. 


The comparison of the company’s income account figures over the past | 


four years follow: 


Gross earnings 
Working expenses 


1924 
$182,502.156 
145,274,914 


97 
227,242 


9,971,252 


1925 
$183,365,006 
143,201,230 


1927 1926 
$201,145,751 $198,025,592 
161,630,180 153,080,465 


39,515,571 
11,876,560 


40,154,776 
11,357,375 
51,512,161 
14,438,517 


44,945,127 


| Net earnings 
11,056,271 


| Special income 
Total income 
| Fixed charges 


56,001,298 
14,676,359 


51,892,131 
15,878,867 
36,013,264 

600,000 


14,070,281 


37,073,634 
500,000 


41,325,039 


Surplus 
600,000 


Pension fund 500,000 


$2,628,213 


35,413,264 
4,005,944 


36,573,634 
4,005,944 

32,567,690 

25,000,000 


40,725,039 


Net revenue 
4,005,944 


Preferred dividend 


oi “28,634,872 
26,000,000 


36,719,095 
26,000,000 


31,407,320 
26,000,000 


Balance 
Ordinary dividends: 


6,567,690 2,634,872 
12.52% 11.01% 


10,719,095 
14.12% 


"5,407,320 
12.07% 


Surplus 
P. C. on ordinary stock 


, from the company’s present programme 


> . o > 
Pelissier’s Earnings of sabennin. 
May Exceed $3 Share _ 
Manitoba’s first beer parlors opened Fire Insurance Co 


this week in Winnipeg, while in To- 
ronto common shares of Pelissier’s Has Larger Business 
From Our Own Correspondent 


Limited, a leading Winnipeg brewery, 
firmed up to 18. 

Another favorable bit of news affect- | 
ing this company was the decision of | departments of the company’s business 
the Manitoba government to leave it to/ is shown in the annual report of the 


the brewers to fix their own selling | Fire Insurance Company of Canada for | 
1927. | 


prices on beer. |the year ended December 31, 
Pelissier’s sales have shown a large | Gross and net premiums show growth 
increase this year, and while only sales | while the 
and not earnings figures have been| lower; additions to both surplus and 
published, one in close touch with the| reserves have been achieved, while ex- 
company indicates that at the current! pense ratio is revealed on a sound basis. 
rate, the company’s panes for the pres-| The gross premiums written less can- 
ent year may easily run between $2 | cellations, were $694,226, an increase 
and $4 a share. of $52,061; the net premiums at $359,- 
Report Good Ore on Teck 515 also show an increase of $25,459. 
Wnofficial reports have been received | The net loss ratio was 39.86 per cent. as 
from Kirkland Lake to the effect that | against 51.87 per cent. in 1926. Direc- 
tors have carried to the reserve fund 
on the lower levels 67 feet in width and 
running between $20 and $40 to the ton. profit and loss account a sum of $90,- 
ee | 639 
Fraser ——— co id d $316,669 are now $1,264,788. Expense 
Declared First Dividend | ;,;;,, comprising commissions to agents 

From Our Own Correspondent 
MONTREAL.—Following the annual 
meeting of the Fraser Companies, the The company has made a gross profit 
management declared an initial 25c. | of $112,245, and after having made pro- 
dividend on the new no par value com-| vision for reserves the surplus account 
mon shares. The declaration places the | amounts to $327,170, as against, $190.,- 
stock on an annual $1 a share basis. | 550 in the last report, and from which 
The company’s annual dividend re- | a sum of $25,000 dividend was declared 
quirements on its common stock now and applied against the uncalled capi- 
amount to $369,750 at the present rate. | tal. 
Earnings applicable to the common: The Fire Insurance Company of Can- 
in 1927 amounted to $593,944. The | ada is one of the few strictly Canadian 

earnings last year reflect no benefits | fire insurance companies. 


per cent. 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 
Gen. Mgr., Weyburn, Sask. ; 

A General Banking and Foreign Exchange Business Transacted. 


MAURICE FORGET 


LECLERC, FORGET & CO. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


GILLES FORGET 


direct wire connections with 
Livingston & Co., New York 


160 Sr. James Srreer - Guarpran Buitpine 
MONTREAL 


The Fire Insurance Company of Canada 
MONTREAL 
ce Sheet as at 31 st. December, 1927: 


Balan 
ASSETS 


Sa: lt SOMNNN 5,4 <> onde coon d $ 161,938.07 


Investments at Market Value. 
Interest accrued 
Agents’ Balances 


Capital Subscribed 
Capital paid up .. 
Surplus aikkasos 
Total Assets ...... deencsanee 
Guarantee to Policyholders.... 


seeeeeeeeeee 


LIABILITIES 
SIE cs in Si a WS cains bb abiom eS 
Reserve Fund d 
Losses under adjustment 
Reserve Deposits of 
Companies 
Balances due Reinsurance Companies 
Reserve for Taxes 
Reserve for fluctuation in value of 
securities 
Balance at credit of Surplus Account. 


1,000.00 
5,883.05 
250.00 


-.+ 994,813.33 
7,613.27 


100,423.40 Reinsurance 


246,568.60 
96,753.01 
3,162.62 
50,000.00 
327,170.79 
$1,264,788.07 
enn ee ranemenene 
$ 500,000.00 
-» 250,000.00 
.» 327,170.79 
«+ 1,264,788.07 
-« 1,514,788.07 


$1,264,788.07 

a 

Hon. Senator R. DANDURAND, K.C., P.C., 

i President. 
President, Montreal City and District Savings Bank. 


Director, Sun Life Assurance, Montreal Trust Company and 
Montreal Cotton Company. 


J. A. BLONDEAU, 
Vice-President and Managing Director. 


ccessful their experiment of a bank branch without a teller’s cage. The 
photograph was taken this week at the Queen and Yonge Street bra 


| liabilities. 


| all liabilities, a sum of $203 per share. 


47,198 goa | E@rnings per share of common stock | LONDON CITY OFFICE: 


sou ’"~| against $9.87 a year ago and $8.21 in LONDON 
$3,128,213 | | 


3,993,341 | 
| accounts over the past three years: 


MONTREAL.—Good progress in all | 


loss ratio is substantially | 


a sum of $21,605, and to the credit of | 
The total assets having increased by | 


and all other expenses, stands at 38.57 


(Continued from page 1) 
it pays its way. It is, therefore, in the 
position in relation to the Dominion 
government that the Ontario. Hydro is 
in with respect to the Ontario govern- 
ment. 
“What Mr. Guthrie relies upon to 
support his charge of insolvency is the 
financial relationship between the rail- | 
way and its owners, the people of Can- 
ada. The technical obligations of the 
Canadian National to the government 
amount, acording to the records, to | 
$1,258,000,000, though it would not be | 
difficult to prove that this includes 
many large items not properly charge- 
able to the railway. But taking the 
figures as they stand, they show that 
the people of Canada, as owners of the | 
railway, owe themselves, in their ca- 
pacity as taxpayers, this sum of money. | 
This debt is not a security investment | 
and it should not be so regarded. It is | 
an investment in ownership, and_ if 
there is no return for the time being 
to the owners, the railway is in the | 
position of plenty of other businesses | 
which have to look to the future for 
dividends. | 
“It is difficult to understand why the 
government persists in leaving the 
Canadian National Railway in a posi- 
| tion where it can be assailed by injuri- | 
| ous and untruthful statements of this | 
character. Mr. Guthrie is a not unim- | 
portant man in Parliament and the| 
~\ country. His statement that the Cana- | 
| dian National is insolvent is bound to | 


STANFIELD’S SHOW | do ule sventcy and a ee 
i yay 00 e ' 

SPLENDID POSITION Sar. Guthrie doce net care. It is of far 
nite more importance to him that he should 

Earnings Jump to $12.04 per score a point in debate. But the gov- 


Y : »rnment ‘has it within its power to make 
Share as Against $9.37 it impossible for Mr. Guthrie and others 
Last Year 


|} to make statements of this character. | 
sehidninsigldali | All it has to do is to give the Canadian 
From Our Own Correspondent National Railway a financial structure 


MONTREAL.—The annual report of | 


Stanfield’s Limited, covering the 1927 | THE ROYAL BANK 
year, shows a remarkable gain in earn- F SCOT ND | 


ings and nothing short of a magnifi- 
cent liquid position. Shareholders of | 

Incorporated by Royal Charter, 1727 
£2,500,000 | 


the company, even though well ac-} ’ ; 
customed to seeing increasing strength | Capital (fully paid) 

£2,683,226 | 
. .£44,186,574 | 


nch of the Bank. 


exhibited in the annual report each | Rest or Reserve Fund, 
year, will be more than satisfied to (Oct., 1927) 
learn that working capital increased to! Deposits (Oct., 1927) . 
over $2,000,000 this year from $1,767,- | Governor: 
434 a year ago. Moreover, current as-| His Grace the DUKE OF BUOCLEUCH | 
sets are virtually six times current AND QUEENSBERRY, K.T. 
Deputy-Governor: 
The company's balance sheet shows | Rt. Hon. the EARL OF STRATHMORE | 
that if the plant shut down and the | AND KINGHORNE, G.C.V.O. 
building and equipment were given | HEAD OFFICE: EDINBURGH’ 
away, there would still be available in General Manager: 


| what is virtually cash for each of the! Sir Alexander Kemp Wright, 
D 


10,000 common shares, after meeting TA 
Secretary: J. B. Adshead. 


3, Bishopsgate, E.C. 2 | 
(WEST END): oer d 
DRUMMONDS BRANCH, 49, Charing | 


last year were equivalent to $12.04 as 


1925, 


How the company increased its earn-| Cross, 5S.W 


.2 a 
ing power during the year is shown | GLASGOW (PRINCIPAL) OFFICE: 


in the following comparison of income | Royal Exchange Square and 

224 Branches throughout Scotland. 
Every description of British, Colonial 
,and Foreign Banking Business tran- 
40,000 | sacted. 
15,000 Accounts opened and Agency Business 
undertaken for Foreign and Colonial 


1927 1926 1925 | 
$135,419 $113,718 $ 97,194 


Net profit 
Less appropriations for: 
Com. divds. ... 40,000 40,000 
Suspense 15,000 15,000 


Surplus for year . 


Add prev. surplus 450347 391,629 349,435 


ments. 
CORRESPONDENCE INVITED 


P. & L. bal. .... $530,766 $450,347 $391,629 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 
TORONTO 


TORONTO 
MONTREAL 


Toronto 
Globe, 
February 22, 
1928. 


THE LAST WORD IN MECHANICAL 
ACCOUNTING FOR CANADIAN 
SAVINGS BANKS 


VER 1,000 National Posting Machines are 
in use in American Savings Banks. 


This machine has now been specially adapted 
to meet Canadian Banking conditions, and 
given a thorough test by The Canadian Bank 
of Commerce. 


Under practical working conditions in Canada, 
the machine has proved its reliability, its 
accuracy and its speed. Time, labour and space 
have been saved — costly errors prevented. 


These press clippings pronounce the verdict: 
“Proved Successful.” 


This new machine in the field of mechanical 
accounting has been adapted and applied to 
all kinds of bookkeeping and analysis work, 
such as: — Instalment business, sales analysis, 
pay roll, cost or expense distribution, purchase 
analysis, distribution of remittances received, 
stock and production control and other account- 
ing work. 


Full particulars on application to: — 


NATIONAL CASH REGISTER COMPANY 
OF CANADA LIMITED 


Banking Division, Bloor and Dufferin Sts., Toronto, Ont. 


Buchanan St. 


$ 80.419 $ 58,718 $ 42,194) Banks and other Financial Establish- | 


show a certain indebtedness to the in- 
vesting public carrying with it charges 
which fall well within the net income 
of the company; and a stock issue 
representing the investment of the 
people of Canada. It would then be 


own debts; and that it is not 
for politicians to add them to 
tional debt in an attempt to mi 
sent the financial position of the 
try.” : 


A CLOSE INSIGHT INTO 
CANADIAN BUSINESS 


In constant touch with industry and commerce from one end 
of es Dominion of Canada to the other, the Bank of Montreal 
has a close insight into all classes of Canadian business. 


The Bank invites correspondence and 
consultation on any banking matter. 


BANK OF MONTREAL 
Established 1817 
Total Assets in excess of $830,000,000 


Unceasing Attentio 


to the study of how best to make 
our large resources and complete - 
world-wide organization serve each: 
of our clients individually. ee 


—Characterizes This Bank’s Service 


This Bank solicits Business Accounts, 


THE BANK OF 
NOVA SCOTIA 


Established 1832 


—_--= Capital, $10,000,000. Reserves, $20,000,000. ~ 
a ” Total Assets over $260,000,000. : 


= 


FSU aS Ss ar de a 


See 


 % 


rs a be: 


Our Service 


HE Bank was established in 1875, and during a ¥ 

period of more than fifty years Branches have 
been established from time to time at carefully chosen } 
points. The service at all Branches is local and per- ~ 
sonal, but it is also world-wide in scope. A moderate 
sized Bank—not too machine-like—with a friendly 


interest in its clients. 
[MPERIAL BAN 
OF CANADA — 


189 Branches in Dominion of Canada 


De 


xy 
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“CAGELESS -BANK” APPEARS 


New System oF’F!tering Passbooks 
Automatically Also Inaugurated 


The first “cageless bank” has made 
its appearance in Toronto. It is the 
Yonge-Queen branch of the Bank of 
Commerce. In place of the usual tell- 
ers’ cages there is a counter four feet 
wide. The method of bookkeeping is 
also rearranged in this branch. The 
customer’s passbook anc a ledger card 
are fed into a machine that looks 
like a cash register. Buttons are 
pressed, there is a whirr and a click,: 
and the ledger entry is made, the 
passbook is written up, and the deposi- 
tor gets a printed receipt for his 
money. 

This system does away with the 
monthly audit which has been the 
bane of bank tellers’ lives. An ac- 
countant now opens the machine daily, 
and before him lies a complete record 
of the day’s deposits and withdrawals. 
The counting of the funds in the 
clerk's hands completes the audit. 
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Toronto Star, 
February 21, 
1928. 


Toronto Mail & Empire, 
February 22, 1928. 


The Bank of Nova Scotia will use their 
first “National” Posting Machines at 
Toronto Main Branch. 
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“US. SHOULD GIVE 


C THE FINANCIAL POST 
the Ounadian Nation 
ble of looking after Ite 

i that it is not in order. 

to add them to the na... 
» attempt to misrepre. 
] position of the coun. 


~TO HER DEBTORS Public Utilities Grow Rapidly 
A COMPARISON OF THE GROWTH OF SIX OF THE LEADING CANADIAN PUBLIC UTILITY COM- 


CHANCE TO PAY 
re ee ce PANIES DURING THE PAST SEVEN YEARS 


: ° . . ° 
“Shipping Board Ss Policy of | Montreal Montreal Brazilian Bell Consumers Winnipeg 


Replacing Ships Sold is | Tramways Power Traction * Telephone Gas Electric 
Criticized Capital ....ecseeseeeee $ 5,000,000 2,041,837shs. $106,576,000 com. $59,080,400 $12,000,000 $15,000,000 
. 10,000,000 pfd. 3,500,000 pfd. 
Bonded Debt of Com- 
pany & subsidiaries. $41,823,343 $56,680,700 $67,692,706 $40,000,000 None — $16,378,000 


PROHIBITIVE TARIFFS | 7 eens 
; Net Income $679,159 $7,062,567 $12,278,684 $2,465,878 $1,868,756 $869,569 


n . 2,075,000 traction 
Peri Continue _ Sate | Population Served .... 1,000,000 1,000,000 2,400,000 gas& pr. 5,600,000 600,000 280,000 


6,800,000 ’phones 
Merchant Vessels Percentage growth in 
at Loss last seven years: , 
| Car passengers ¢ moss 32% > 79% 
Car miles 8% ae 18% eee . 
Power customers .... on 540 50% 
Gas customers eee 2300 29° oe eece 
Power supplied oe 29% 44% onep eee 440% 
Gas supplied dale 15% 45% ca 162% 
Telephones be hive 27% 70°% i 
Earned on common last 
fiscal year $3.37 $10.40 $5.05 8.81°% $3.27 
$10 paid $2 paid $5 paid $8 paid $10 paid $2 paid 


By HARTLEY WITHERS 
(the famous economist) 


Should not a world creditor give 
its debtors a fair chance of earning | 
a ? And if it does not, should 
it not kindly explain to them how | 

are to pay their debts? 
indapparent tendency of opinion in || Common, Stock prices 
the United a pone eer f High .. | 93 96% 22: 164 200 112 
whic make coun Seit~ | Current 93 2 160 197 112 
sufficing, as far as possible, for all *Figures not available. 7Since 1924 only. —Compiled by Flood, Potter and Co. 


sufficing, as far as possible, for all International Commerce 


time turn it into a provider, by . 
means of State-subsidized enter- | | ey j “Te current of world trade was rifnning in 


ee, of services for itself and other Tu cketts Stand S to Gain P EG ELECTRIC the direction of Canada before the Great 


pecting its debtors, scattered all over ‘. ‘ War, and running at such a strong pace that 
the world, to pay back the money by H igher Con sumption "aon eriaee | even the greatest conflict in hiseoey conld not 


which, as Mr. Coolidge has expres- . 
sed it, they “hired” from it dur- stem it. In the short space of 13 years, from 


ing and after the war. \Second of Large Canadian C les i is Fi ae chee ¢ 1915 tol 
0 ‘ . ' 5 | 0 1926, the physical volume of Canada’s 
That America should expect these e mpanies in This Field | rot ‘That Split Up Will _. exports doubled. ‘To-day, Canadian grain ind 


debts to be paid has always seem- Has Excepti 
ed to me to be a most just and rea- lect, ne | Probably be Delayed flour are sold in 54 countries—rubber belting 
manufactured in Canada turns the wheels of 


BS Siaae Si les 
hy Re pe aS 


jC eiatataiaea Ss Lies itchy sO eT Eas 


complete 


sonable attitude on her part. The | . . 
serve each For Some Time 


argument so often put forward on 


seh aM doce Rt bk PRS 7 eal a al EOC tay 


the Continent and sometimes also 
heard in England, that we who 
fought on the Allies’ side were all 
comrades whose fortunes were equal- 
ly at stake, and that therefore all 
our mutual obligations ought to be 
wiped out, is remarkably thin as 
to America. It is absurd to 
‘contend that her interest in victory 
“was as much a matter of life and 
death as ours on this side of the 
Atlantic; and many of her inhabi- 
tants believed, with a good deal of 
reason, that they were intervening 
to rescue ee: bn the conse- 
quences of its rous inability 
to keep the peace and that if Amer- 
made too much concession in 
matter of war debts, it would 

only encourage the nations of Eu- 
répe to arm for an equally barbar- 
gus and much more destructive con- 
Moreover we have 

to remember that the condessions 
made by the United States, 

_ fm the debt settlements arranged, 
' were substantial and generous. The 
British debt, originally contracted 
at 5 per cent, was compounded on 
$3 to 3% per cent. basis, and in the 
of other countries whose capac- 
ty to pay was less than England’s, 
more sweeping concessions 
made. It is, therefore, surely 
unjust and unreasonable for the 
debtors to represent Uncle 
a hard and unconscionable 
in the matter of the debt 


Method of Payment 


-. When we come to the question of 
the method of payment, America’s 
debters have ity of reason on 
their side when they point out that 
the has put big difficulties in their 
* i, is now proposing to put 
j and the very interesting ques- 
tion arises as to how far a credi- 
ter can expect its debtors to meet 
their obligations if it deliberately 
adopts a policy which tends to pre- 
vent them from so doing. 

- Before the war, as we all re- 
member, the chief international 
<reditor was Great Britain and she 
‘took payment of her debts in goods 
which she welcomed with a wide open 
door and free from all restrictions 
‘by tariff. She did not do so de- 
ly in order to help her deb- 
‘tors <to pay, but only because she 
thought that that was the best pol- 
iey for herself. But there the fact 
‘was, and moreover, at times when 
the policy of free trade was ques- 
and a Protective tariff was 
demanded for British industries, one 
‘of the arguments used in support 
of free trade—I have used it my- 
self over and over again in the 
course of now forgotten controver- 
: s that as a world ¢reditor 
England could not expect her debtors | 
to pay what they owed unless she | 
gave them a free market for their 
since it was only by provid- 

those goods that it was possible 

for them to attempt to pay. And in 
those days, be it remembered, the 
debts due to England were the re- | 
sult of private commercial and finan- 
cial’ transactions, with which’ the 
t had had nothing to do; 

so there was all the less reason 
why they aoa be a in 
public policy than there 

is these times. when the most 
important international debts are in- 

ter-Governmental affairs. 


Prohibitive Tariffs 


In America the connection between 
policy and the position of the 
ns creditor does not seem to have 
th ey grasped. Not only have 
; © United States maintained a sys- 
con of prohibitive tariffs on manu- 
: g00ds, obliging their deb- 
= to make such payments as they 
could by se articles such as tea, 
coffee and rub r which cannot be 
protaved in America, but a Bill has | 
wh 


Ee: 


eet 


tely been passed by the Senate by 
: lich the American Shipping Board 

hed not to sell any of the | 

ships owned by it, except on the | 
ee vote of all its members, 

to prepare a scheme of replace- | 
ment involving, according to esti- 

2 ype made by the Board, an outlay | 
of 250 million dollars. spread over 
n reed It is cmaneinee that 

18 opposed to this mea- | 

Sure, but there is said to be a good | 


ENVELOPES 
MACHINE 


OR HAND MADE 


Tucketts Tobacco Co. is the second 
largest of the Canadian tobacco 
companies and thus stands to bene- 
fit materially from the enormous 
increase in cigarette consumption in 
Canada despite failure of the gov- 
ernment to reduce taxes. 

This company operates a factory 
at Hamilton which is efficiently 
equipped and has ‘interests in the 
tobacco areas of Southwestern On- 
tario. It is aggressive in market- 
ing and a consistent advertising 
policy is assisting in building sales. 
Its goods include several varieties 
of cigarettes, cigars, and pipe tobac- 
cos in order to supply demands of 
consumers of differing tastes and 
purchasing power. 


Dividends Are Regular 


There are few companies in Can- 
ada with more conservative finan- 
cial policies and not many with as 
consistent a dividend record. Al- 
though earnings have fluctuated con- 
siderably since 1921 under onerous 
taxes and unfavorable economic 
conditions, a 4 per cent. dividend re- 


chance that it may nevertheless be- 
come law and the natural result will 


be that the American Government | 
will continue and extend the policy | 
under which it is estimated to have | 
spent some £600 millions in running | 


merchant ships at a loss. 

At first sight this is only the con- 
cern of the American taxpayer, who 
may think it well worth while to be 
taxed for the privilege of owning 
a mercantile fleet. But shipping 
services have been one of the means 
by which England and other ship- 
owning countries have been able to 
do something towards paying their 
debts to America. Moreover, Ger- 
many has been rapidly restoring her 
mercantile fleet and its earnings are 


one of the sources out of which Re- 


paration payments, from which so 
many of the “allied” nations hope 
to meet their obligations to Amer- 
ica, may be earned; so that if Amer- 
ican ships, subsidized by the enor- 
mous wealth of the world creditor, 
are going to drive the ships of other 
countries, which have to try to earn 
a profit, off the seas, the world deb- 
tors will be justified in wondering 
whether the moral obligation of a 


cord has been maintained through- | ————— 


out, as well as the 7 per cent. divi- 
dend on the preferred stock. In this 
period the corporate surplus has 
grown from $620,930 to $1,007,695 
at the end of 1926. 

The issued capital consists of $2,- 
000,000 of 7 per cent. preferred and 
$2,500,000 of common stock, both 
classes of $100 par. The properties 


show in the balance sheet at $1,- | 


179,276 and goodwill is carried at 
$2,478,672. Working capital is $2,- 
461,146. Reserves total $620,000. 

Sir Herbert Holt and Sir Charles 
Gordon are two leading financial 
men on the board. New York in- 
terests are represented by R. M. 
Ellis and T. B. Yuille. Other direc- 
tors are H. S. Ambrose, president, 
H. H. Champ, vice-president Steel 
Company of Canada; Major-General 
the Hon. S. C. Mewburn, Earle Spaf- 
ford and W. E. Phin, president of 
Dominion Power and Transmission 
Co. 

The common stock recently has 
been selling up to par. The low for 
-1927 was 69. 


“Beer” Will Benefit 
| By New Legislation 


From Our Own Correspondent 


ET 


the National Breweries will be favor- 
ably affected by the legislation which 
the Province of Quebec is to adopt per- 
mitting the taverns to remain open one 
| hour longer at night to combat the 
“blind pig” evil. 

Last summer, the breweries in the 
province benefitted materially when 
the government allowed the taverns to 
keep open until 10 o’elock standard 
time. In 1926, when daylight saving 


was in force in any community, the | 


taverns had to keep daylight saving 
time. 

Hence, if cities such as Montreal de- 
cide to Fave daylight saving this sum- 
mer, it will mean that beer will be sold 
until midnight. There can be no doubt 
that the profits of National Breweries 
will be increased materially by the leg- 


islation, which will allow the taverns | crease in the power demand in Win- 


to do one hour’s extra business at night. 
Following the introduction by the 
| provincial treasurer of this amendment 


to the Quebec Liquor Act, further | 


'strength in the shares of National 
Breweries developed. Bradings’ Brew- 
| eries, which sells both in Ontario and 
| Quebec, will also benefit. 


MONTREAL.— The shareholders of 


|increased revenue which the com- 


| From Ovr Own Correspondent 
| MONTREAD—tThe latest infor- 
|}mation obtained by The Financial | 
| Post from well-informed sources in- | 
| dicates that it is not the intention 
of the managément of Winnipeg 
Electric to split the shares imme- | 
| diately. The/ recent supplementary | 
letters patent which the company ob- | 
| tained from the government merely 
allowed it to change its shares from | 
| $100 par value to no par value. 
| While those with a knowledge of 
the company feel that the shares | 
| will remain as they are for some 
time, yet there always remains a | 
possibility that at any directors’ 
| meeting some action might be taken 
| to split the shares. In the meantime, 
much of the buying of Winnipeg 
Electric stock comes from the West 
which indicates that those with a | 
personal knowledge of the company | 
'regard favorably the outlook for its 
future, 

The official figures covering the | 
| year’s operations have not yet been 
| published, but an increase of about | 
| $95,000 applicable to dividends on 
‘the preferred and common is antici- | 

pated. Such an increase compares 
with net earnings last year of $757,- | 
069. 


Capital Paid Up 


Subsidiary Aids Company. 

Winnipeg Electric has 110,000 
| shares of common stock outstand- | 
ing. The $1 increase in the dividend 
'last year has been more than off- | 
set by the $2 dividend declared by | ~ 
|the Manitoba Power Company. 
|; About 62 per cent. of the Manitoba | 
| Power Company’s shares are held by 
| Winnipeg Electric which thus re- 
|ceived over $120,000 in the initial 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 B’ or St. West, Toronto, Ontario 


' dividend of its subsidiary. 

The annual $2. disbursement by 
the subsidiary will probably be paid 
again at the end of 1928. With the 


pany now obtains from its subsid- 
iary, together with the general in- 


nipeg, there now appears to be no 
doubt that Winnipeg Electric stock 
will this year pay $4 a share 


Notice is hereby given that a Dividend of T 
for the current quarter, being at the rate of 


on the paid-up Capital Stock of the Cor 
and that the same will be payable 

Monday, the Second Day of April 
next, to Shareholders of record at the close of bus 
Fifteenth day of March. 


By order of the Board. 


debtor is modified when the creditor | Net sneitana “ah Gonadion ah aiauctien ‘ational 
sen it ee eee > a oe for | Railways for 1927, totalled $42,100,000, 
with ee pean! — ace lend. | as compared with $3,000,000 in 1922. 

ing abroad has prevented this prob-! National taxation in Canada will be 
lem from becoming acute. But that | reduced by $19,000,000 this year, in- 
only means that it will be all the | cluding a 10 per cent. reduction in per- 


more acute some day. sonal income. 


Expert in The Business of 
Rendering Trust Service 


Ready to serve you and yours 


Crown Trust 
ExECUTORS Co mp any - med s 


Seema, 233 Sr. James SrREET =VaULTS 
MONTREAL 


Red Deer brand Birch is an ideal flooring for 
schools. It resists abrasion and marking from the 
ceaseless tramping and scuffing of feet. Scientific 
kiln drying does away with shrinkage and expan- 
sion. For schools we recommend Clear, Prime 
‘Grade or No. 1, depending on the district. 

Other grades and specifications to suit every 
type of building. 

For full particulars or estimates, write: 


MUSKOKA WOOD MFG. CO. Ltd. 


Huntsville . - Ontario 


oa 
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For sound structure 


YOU MUST HAVE A PLAN 
in investing as in building 


qs building a home—or a skyscraper— 
one must have a plan adapted to the 
requirements of the situation and based 
on the principles of architecture and en- 
gineering. Similarly, in building a finan- 
cial structure—large or small—one 
must have a plan suited to his income 
and needs and which follows the basic 
rules of sound investment. 

What are these rules? Let this book, 
«“ The Essentials of a Sound Investment 
Policy,” tell you. You will find it a 
simple, non-technical discussion of in- 
vestment procedure. It explains thor- 
oughly seven cardinal principles of 
sound investment as developed through 


our long experience with thousands of 
investors. 

Following the rules in this book, you 
will avoid the mistakes most commonly 
made. You will be less likely to be di- 
verted into experiments and speculative 
ventures, whichoftenleadtodisappoint- 
ment and ultimate loss. You will profit 
by the example of those who have built 
up a substantial income from invest- 
ments. With it you can work out a plan 
suited to your present earnings, your 
expectations and your future needs. 

This book will bear reading and re- 
reading. If you would like a copy, write 
us, asking for bookleté F p.3g, 


industry in South Africa—Canadian cement 
is used in construction projects in Brazil— 
Roumania buys automobiles made in Canada. 


Recognizing that foreign trade revolves 
around a banking service extending to the four 
corners of the earth, The Canadian Bank of 

_ Commerce has built up an organization that 
has placed the most remote hamlet and the 
largest industrial centre practically on equal 
terms in the sale and shipment of Canadian 
products to over 120 countries, 
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THE CANADIAN BANK 
OF COMMERCE 


CANADA PERMANENT MORTGAGE CORPORA 10) 
HREE PER CENT. — 


Quarterly Dividend 


Twelve Per Cent. Per Annum 


WALTER F. WATKINS, 


Toronto, February 15th, 1928. 


Among the many notable features 
of the Royal Victoria Maternity 
Hospital, Montreal, are its Do- 
minion Battleship Linoleum floors, 
in heavy grey Jaspé. 

Cleanliness, quiet and foot-comfort; so 
essential in buildings of this nature, are 
assured with this permanent, odourless 
material. 

Dominion Battleship Linoleum is quick 
and easy to lay and needs no upkeep. It 
may be waxed and polished as desired. 
For banks, offices, stores; schools and 
every type of public building. 

Three qualities; AAA; AA and A; ina 
wide range of appropriatecolours. Special 
colours for large contracts. 


Installed by all large house furnishing and) 
deparimental stores. Writeus fof, 
samples and literature. 
Dominion Oilcloth & Linoleum Co, » 
Limited 
Makers of floor coverings fo8* 
: over 50 years 


poration, has been declared, _ 


iness « the , 


Toronto Ewve.ope Co., Lro. 
366 Apciaipe Sr. West 
ToRonto 2 \ 


_ HIGHER i € A y G. Red Deer 
ACCOUNTING | ay ff rC 
EB iie exeecame. known dearee granted 0) }] this trade mark 
; Ei cttered in form of a Revised Exten- Cente ae ie. oe J 


bundle 
rse under the personal direc- 


£ Deer brand Birch | or investors who live at foo great % 
tion of W. 8S. Ferguson, C.A., through —a guarantee that ataff trained oa give as effe tive and satisfactory service by mail as could be rendered through personal contact. Write 
; : 


e : 
th Shaw Schools, Bay-Charles Sts., it is 99 to 100% F | O O r 1 Nn S si our nearest branch office if vou are interested in knowing the full details of this service. 


} Address Dept. P for parti- perfect. 


INCORPORATED 
CHICAGO 201 South La Salle Street NEW YORK 14 Wall Street 
PHILADELPHIA 111 South Fifteenth Street DETROIT 601 Griswold Street CLEVELAND 925 €xclid 4vcens, 
6T. LOUIS 319 North Fourth Street BOSTON 85 Devonshire Street PITTSBURGH 307 Fifth wena , 


MILWAUKEE 425 ast Waner Street MINNEAPOLIS 608 Second Avennc, South , 


COMPETENT INVESTMENT SERVICE BY MAIL 
a distance from our offices to be called upon by our representatives, we maintain @ com- 


HALSEY, STUART & CO. 
| DOMINION 
BATTLESHIP 


LINOLEUM 




















Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 
Industrial Financing 
Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


































GAOMTREAL OFFICE Established 190! LONDON, ENG., OFFICS 
189 St. James Street E. R. WOOD, President No. 6 Austin Frince 
Head Office: 26 King Street East 
TORONTO 2 


Successful men 
are usually neat 
in appearance— 
and that means 
correct footwear. 


[Get Surpass] 


Se 
SURPASS SHOE 


219a St. James St. 
Montreal 







106 Yonge St. 
Toronto 


10 St. John St. 
Quebec 
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‘Holt, Ren 


Gompaig 


Spring Awaits You 


at the Holt, Renfrew 


Men’s Shop 


Men’s Spring Apparel is now present 
at Holt, Renfrew in all the popular 
styles, materials and shades for 1928. 


The Famous Harris Tweed © 
Bond St. Suits Suits and Top- 
$45 coats $45 


Scott Hats Shirts 
— $10.00 $3.50 to $5.50 


Accessories 


Y onge at Adelaide 
TORONTO 
















YOUR BROKER 


The choosing of your brokerage house has much to do with the success of your 
speculations. Acting strictly as brokers, we have, for many years, held the 
co of our clients by our high grade service. 


Members of the Vancouver, Victoria and Calgary Steck Exchanges. 


British Columbia Bond Corporation Ltd. 


Bank of Montreal Building, 640 Pender St. W. 
Telephone Sey. 7622-7623 


VANCOUVER, B.C. 









VICTORIA, B.C. NANAIMO, B.C. 








British Co lum nbia Mining Stocks 
TEST DEVELOPMENT IN 
Buying and Selling orders promptly executed on ot — 
You will profit by our experience 


Cc. C. CARTWRIGHT & CO. 
STOCK BROKERS 

Members Vancouver Stock Exchange 

Pacific Building, VANCOUVER, B.C. 
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OSLER & HAMMOND 


F. G. OSLER G. T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 
Stock Brokers and Financtal Agents 


Toronto Stock Exchange 

Montreal Stock Exchange 

Montreal Curb Market 

New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


21 Jordan Street 145 St. James St. 
TORONTO MONT REAL 
FRANK J. SMITH, Manager Montreal Office 


Telephone: HArbour 5282 


Members 


CaLpow & Easson 


_ MEMBERS 
TORONTO STOCK EXCHANGE 





Orders Executed 
on all Exchanges 


ELGIN 1433-4 


209-10 Dominion Bank Bldg. Toronto 






















Lougheed & Taylor, Limited 


Calgary, Canada 









Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 
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| ized 50,000 shares of $100 


PN Ry 


Depreciation 





Policy 


of Canners Accords 


With So 


But Some Reduction in 
Write-offs Expected 
Next Year 


COMPANY IS STRONG 


Balance Sheets Compared for 
Three Years Indicates 
Steady Growth of 
Resources 





Financial Toronto is discussing the 
question of depreciation set up in 
Canadian Canners’ annual state- 
ment. The total depreciation re- 
serve now stands at 
against fixed assets carried at $13,- 
| 854,369. This is better than 21 per 
cent, depreciation in a period of less 
than six years, The write-off in the 
last two years has been at slight- 
ly under 4% per cent. on plant and 
equipment. 
' At the end of 1925, the deprecia- 
tion reserve was $1,739,418. At the 
end of 1926 this had been increased 
by $626,392 to $2.365,810 and the 
write-off of $619856 for last year 
brings the total to $2,985,667. 
Some Are Disappointed 
Some disappointment has been ex- 
pressed at the published income ac- 
count of the company. It had been 
reported authoritatively that the 
company did 20 per cent. more bus- 





iness, in volume and prices, in 1927 | 


than in 1926. But the profit and loss 


ececount shows net profit of only 
$577,133, compared with $552,401 | 


the previous yerr. The profit and 
loss statement follows: 
PROFIT AND LOSS 


1927 1D26 1925 
Profits ....+- $813,465 $777,229 $122,423 
Bond interest .. 236,332 237,828 83,893 
Int. om lomnB ..  coesees  ceeeees 158,159 
Net profit ..... 577,138 534,401 180,371 
Pref. div. ..... 318,997 364,568 295874 
New Ist pf. div. 68,356 ....... <0» 
| 2nd pref. div. .. BARES’ sesevec. sequten 
Inv. & cont. res. ......- S50200 ona nuse 
Balance ...... 135,095 x475,167 184,497 
Prev. bal. ....-. 520,454 995,621 881,123 
P. & L. bal. ... $655,549 $520,454 $995,620 
xDebit. 


The opinion was expressed in an 
authoritative quarter this week that 
the company in future probably 
would be slightly more moderate in 
appropriating for depreciation, but 
there was scoffing at the idea that 
the appropriation might be reduced 
by $300,000 annually in the near fu- 
ture. Plant maintenance is dealt 
with as an operating charge, 

Although the impatient type of 
shareholder is apt to note with chag- 
rin that the directors of the company 
are setting aside large sums for 
depreciation and other reserves, this 
policy is defended by most individ- 
uals with a knowledge of industrial 
activities, as sound business. There 


, are a number of horrible examples 
|of business concerns suffering be- 


cause directors were not providing 
for contingency beyond hoping for 
_econtinued good times. And many 
‘gompanies can be pointed out which | 
tre wholly sound because directors , 
, always have found means of retain- 
| ing a large percentage of the earn- 
lings in the business. 
Shareholders who may have an- 
, ticipated an immediate market move 
following the report, are the only 
ones who have real reason for quar- 
relling with a financial policy which 
retains a large proportion of earn- 
ings within the business as reserves 
in one form or another. Assuming 
that the reserves are used to good 
purpose and the business is a sound 
one, it is safe to say that ultimate- 
ly a much greater return can be ex- 
pected by the shareholder and a con- 
sequent advance in the market value 


_| of the securities. 


While immediate earnings, as 
shown in the foregoing profit and 
joss account, reveal no startling 
growth, study of the balance sheets 
for the last three years indicates a 
steadily improving position and en- 
hanced business. 

At the end of 1925, current assets 
of this company totalled $4,255,391. 
| These had been increased to $5,724,- 
417 at the end of 1926 and to $5,956,- 
808 at the end of 1927.. Inventories 
lare up, as was expected, in view of 

‘the jobbers’ buying policy. It was 
| reported in the last season that this 


|| company was packing considerable. 


| quantities of goods although the 
crops generally were rather poor. 

It happened that the crops were good 
in one or two districts in which this 
| company operates plants, It may be 

pointed out, in this connection, that 
the company, as the largest in Can- 
ada, has plants in nearly al! of the 
| fruit districts, so that a failure in 
‘one district means that operations 
are shifted to another without loss 
|of revenue. The inventory at the 
end of 1925 was $3,716,968, at the 
end of 1926 it was at $4,986,582, and 
at the end of 1927 it stood at $5,525,- 
| 951. 
| Also, in this connection, it is well 
to remember that the company’s 
fiscal year ends at the time when 
stocks on hand would be almost at 

their peak. 
Bank Loan Reduced 

Current liabilities show a material 
| decrease over the previous year. 
| At the end of 1925 this item stood 
at $1,373,122, At the end of 1926! 
1 it was $2,247,788 and at the end 
of 1927 it was reduced to $1,663,796. 
A year ago the company owed its 
| bankers $1,559,095. This had been 
reduced to $850,417 at the end of 
1927 despite the larger inventory. 
| At the end of 1925, the bank loan 
was $792,295 against a smaller in- 
| ventory than in any of the three 
| years. Contingent liabilities, largely 
| customers’ paper discounted, remain 
jat about the same figure as a year 
ago. The guaranteed bank loans of 
subsidiaries total $368,787 now, as 
compared with $295,980 a year ago, 
and are not included in the foregoing 
figures. 

Funded debt of the company has 
been decreased from $4,029,535 to 
$3,968,127 in the last year. The 
rearrangement of the capital stock | 
effected in December is shown in this 
balance sheet. There are now author- 
par 6 
per cent. cumulative first preferred 
stock, of which 45,5714 shares are 
issued and show, as a liability to 
shareholders, at $4,557,150. This is | 
exactly half the amount of 7 per! 
cent, preferred shares which have 


$2,985,667 | 


und Business 


Shawinigan May Buy 
LaTuque Power Site 


From Our Own Correspondent 

MONTREAL. — The news, 
first published by The Finan- 
cial Post, that the Shawinigan 
Water and Pover Company 
was considering the develop- 
ment of further water power 
sites on the St. Maurice River, 
is confirmed in the informa- 
tion that the power company 
is applying to the provincial 
government at Quebec to pur- 
chase one of the large power 
sites situated ca the river 
above La Tuque. The location 
of the site is about 150 miles 
from the St. Lawrence and 
about 250 miles from Mont- 
real. No information regard- 
ing just how soon Shawinigan 
proposes to develop the site 
is forthcoming. 
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CONS. FOOD PROD. 
COMMON PLACED 
ON TORONTO CURB 


Grocery Store Chain 
Has Outstanding 
114,500 Shares 


Consolidated Food Products, Ltd., 
common stock has been called for 
trading on the Toronto Curb market. 
The company has an authorized cap- 
ital of 200,000 shares of no par value, 
of which 114,500 are outstanding. 

Consolidated Food Products was 


New 


company for the consolidation of 
Arnold Bros. and Pure Food Stores. 
Under the scheme common share- 
holders of Arnold’s receive one new 
share for one old and those of the 
latter company receive two 
shares for each of the old. It is 
understood that the majority of 
shareholders of both companies have 
made the exchange. 

It is further understood that un- 
der the terms of the agreement Pure 
Food Stores receives $125,000 for the 
sale of its treasury stock, which sum 
will be used for the construction of 
a modern warehouse to be used in the 
handling and distribution of supplies 
to its chain. This will add to the 
equity behind the stock of the pre- 
ferred shareholders in this company. 


Second Largest Chain 


There will be 126 stores under con- 
trol of Consolidated Food, thus form- 
ing the second largest grocery store 
chain in Canada. Of these 68 are in 
the Arnold group and 58 in that of 
Pure Food. Nearly half of these 
stores are located in Montreal; 40 in 
Toronto; 13 in Ottawa; 2 each in Lon- 
don and Oshawa; and the balance 
in numerous Ontario towns. 

It is not the intention to change | 
the present policy of the two chains. 
Both are of a distinctive type and 
their advertising and goodwill val- 
ue will be retained. 

M. Zahler, president of Pure Food 
Stores, will occupy the position of 
general manager for Consolidated 
Food Products. So far the president 
and board of directors have not been 
elected, but this will be done as soon 
as the date expires for the exchange 
of common stock, 


been converted, The basis of con- 
version was one-half share of new 
first preferred and four shares of 
non-par second preferred for each 
share of old preferred, 

The second preferred stock is in 
receipt of dividends at the rate of 
60 cents the year. It is redeemable 
at $20 the share and is limited to 
$1 dividend annually, non-cumula- 
tive. After the second preferred re- 
ceives 60 cents dividends, the com- 
mon stock receives payments in in- 
creasing ratio so that both classes 
reach a $1 basis simultaneously. The 
second preferred is convertible into 
common on a share-for-share basis 


and the notice of redemption does not | 


extinguish the right of conversion. 
Is Investment Stock 
In view of the fact that the com- 


; pany should be able in all circum- 
, Stances to earn its first preferred 
dividend, the new first preferred | 
stock eventually will appeal as a 
first rate investment stock. The 
company, it should be remembered 
is the largest canning company in 
the British Empire and among the 
first few in the world, and there is 


no question that the canning indus- 
try is here to stay as an essential 
industry. The company is unique in 
that it manufactures most of its own | 
machinery and its tins and shipping 
containers. It maintains an exper- 
imental and testing laboratory which 
is one of the best of its kind operat- 
ing under private auspices. 

The first preferred has been some- 
what slow, it would seem, in finding 
its way into investment hands, and 
current prices of 89 to 89'2 give 
an unusually high yield for a sound 
preferred stock. Apparently, many 
of the holders had been interested 
speculatively in the old preferred and 
have been inclined to let it go in the | 
recent market situation which com- 
pelled many speculators to lighten | 


their marginal loads. 
Two Speculative Stocks 
The second preferred and_ the | 
common are considered somewhat | 


attractive from a speculative point 
of view, with the second preferred | 
selling a point or two higher on the | 
fact that it is now in receipt of divi- | 
dend, whereas, unless there is a re- 
duction in pre-dividend appropria- | 
tions next year, the prospect of a 
dividend on the common stiil is far | 
The second preferred has been | 


in the future. 

steadily at slightly above 20| 
through most of the reactionary per- | 
iod in the Canadian market in the 
current quarter, It is reported that 
a block of from 8,000 to 10,000] 
shares is overhanging the market | 
and there is selling in some volume | 
whenever the stock moves up a point | 
or two. There is a total of 364,752 





shares of the secqnd preferred and 
136,950 shares of the common stock 
outstanding. 

Canners’ annual meeting will be 
held at Hamilton on March 21. 
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‘tion, leaving a profit and loss bal- 












recently formed to act as a holding | the position of automobile claims in- 


|! automobile underwriter. 
new | 


, quarters 


| casualty 


CAN. LOCOMOTIVE 
TURNS OPERATING 
LOSS TO PROFIT 


Railway Equipment Orders 
Keeps Company Busy 
in 1927 


Net operating profit of $263,7 
is the record of Canadian Locomotive 
Co. for the calendar year 1927, in 


contrast to net operating loss of $46,- | 
694 in the previous eighteen months, | 
the last period for which a report} 


was issued. The 1927 figure com- 
pares with $394,049, which was the | 
average operating gain in the pre-| 
vious fifteen years. 

After adding investment income, , 
etc., the company completed 1927 
with earnings of $316,438, from | 
which is deducted bond interest of | 
$90,000 and $100,000 for deprecia- | 


ance of $126,438. Preferred divi- 
dends took $105,000 and sinking fun 
$15,000, so that $6,438 is carried for- 
ward to profit and loss, which with 
previous balance is $637,196. 

There are few changes in the bal- | 
ance sheet. Depreciation account | 
stands at $300,000, instead of $200,-' 
000. . Bank loans are up $150,000 to 
$275,000, probably on account of | 
greater trade activity. Other cur- | 
rent liabilities are down, the total, 
including bank loan, standing at | 
$434,555, compared with $348,356 a 
vear ago. Additions to plant during | 
the year total $150,942, these assets ; 
now standing at $3,954,079, before 
depreciation. Goodwill still is car- | 
ried at $1,000,000. Investments, 
comprising governinent or guaran- 
teed bonds, are down $4,000 to $1,- 
081,870. Current assets are up from | 
$273,314 to $434,555. 


j 


— 
Four Appointments Made 
by Brit. American - Western 


J. L. McCulloch, who has been con- 
nected with the automobile department | 
of the Pritish America and Western | 


group of insurance companies for a 


number of years, has been promoted to | 
spector. Mr. McCulloch has had a long 
experience with these companies and | 
_ promotion will be deservedly popu- | 
ar. : 

John Wilson has been appointed | 
Mr. Wilson 
has been in charge of the automobile | 
department of the Employers for the 
past five years. Previous to that he | 
was in the fire department for two} 
years. He was with the Workmen's | 
Compensation Board prior to that. | 
While Mr. Wilson is still a young man, | 


| his wide experience in the automobile 


field admirably fits him for his new 
position with companies of the size and 
standing of the British America and 
Western. 

William T. Ferguson, who has been | 
for some years past casualty inspector | 
of the Dominion of Canada Guarantee 
& Accident Insurance Co., joins the 
group as casualty inspector with head- | 
in Toronto. Mr. Ferguson | 
has had a very wide experience in the | 
business and is favorably 
known both to agents and the public. 

Fred Wagstaff has been appointed | 
as one of the inspectors of the com- 
panies’ fire department in the Province 
of Ontario. Mr. Wagstaff has been | 
with Reed, Shaw and McNaught for the 
last eighteen months as_ inspector. 
Prior to that he was for four years 
with the Canadian lire Underwriters 
Association, having previously had of- | 
fice experience with two companies. 





Will be Ready on Schedule | 


It is expected that the Hotel LaSalle, 
now being constructed by the Randolph 
Hotel Co., at Kingston, will be com- 
pleted before May Ist next. This will 
be in ample time to prepare for the 
tourist traffic, and the 140 rooms then | 
available should meet the demands of 


. the traveling public. 


Kippen Co., of Montreal, brought out 
a $250,000, 6's per cent. bond issue on | 
this hotel last fall. An estimate of the 
earnings at that time show a net return 
of $67,000, equivalent to over four times 
the annual bond interest requirements, | 
This without any allowance for | 
revenue to be derived from six stores 
on the ground floor of the hotel. 
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Wineries Merger 
Soon to Seek Funds 


Another and different type 
of beverage stock will come on 
|| Canadian stock exchanges 
shortly. Negotiations are prac- 
tically completed for the mer- 
ger of at least five of*the Ni- 
agara Peninsula native wine 
companies. A Toronto financial 
group will make an offering of 
stock in the new winery merger 
and intend to list the shares on 
the Toronto Stock Exchange. 

Native wine industry of On- || 
tario has long been prosperous |} 
but because of the ban on the |} 
advertising of its products in 
Ontario, it is not as well known || 
to the general public as it || 
might be. 


| 
| 
| 
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LAURA PREFERRED 
DROPS SLIGHTLY | 
AS SOME CALLED | 


But No Holder is Asked 
to Part With More 
Than Fifth 


From a high‘for the year of 136, 
the convertible preferred stock of 
Laura Secord has receded several 
points, partially perhaps in the gen- 
erally dull market and partially 
through the fact that a portion of 
the stock was called for redemption 
at 110. The high price of the year 
was 136, and current quotations are 
under 130. The preferred is con- 
vertible into common on the basis of | 
one preferred for three: common. 
The high for the. vear on the common 
was 4414, and the recent price has 
been 38. 

Calling of a portion of the stock 
caused some difficulty in brokers’ 
offices where stock was carried on 
margin. The shares were not ear- 
marked for individual clients. The 
difficulty was overcome, it is under- 
stood, by pro-rating the call. The 
call was by lot, but no shareholder 
was asked to part with more than 20 
per cent. of his holdings. Most of 
the holders decided to convert their 





| stock. 


The preferred stock sinking fund 
of 20 per cent. of earnings after 
preferred dividends became opera- 
tive after December, 1927. 


Playfair to Build Elevator 


on Toronto’s Waterfront 

Toronto Harbour Commissioners an- 
nounce the completion of negotiations 
with Jas. Playfair, of Midland, Ont., 
and associated interests, for the acqui- 
sition of a site on the new waterfront 
properties for a large grain elevator 
development of the most modern de- 
sign. 

Present plans call for the immediate 
construction of a 1,000,000 bushel re- 
inforced concrete elevator, from de- 
signs prepared by C. D. Howe & Com- 
pany, elevator engineers of Port Ar- 
thur, Ont. 

Provision has been made to permit 
the erection of additional storage of 
1,000,000 bushels as requirements may 
warrant. 





Member of F . T. D. A. 


Limited 
CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


“lowers Telegraphed Anywhere 





Pension Funds Organized 
and Valued 


Equipped with Hollerith Sorting 
and Tabulating Mechines 


PIPE & ALLEN 


Qualified Actuaries and 
Statisticians 


Metropolitan Bldg., Toronto 


—dcand another good year for 
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SOME OBJECTION 
- TO SCOTIA TRAMS | 
FINANCING PLANS. 








Vigorously Protest Re- 
cently Accepted Plan 


Dissatisfaction with the proposed | 
reorganization of the Nova Scotia | 
Tramways & Power Company has | 
led to the vigorous protest of a group | 
of shareholders headed by E. F. | 
Stevens and J. L. McDuff. This | 
group of shareholders state, through | 
Mr. Stevens, that they are prepared | 
to go all lengths to prevent the re- 
cently decided - upon reorganization 
plan being consummated, even to the | 
extent of appealing to the Public 
Utilities Board and the _ courts, | 
should the Nova Scotia Legislature 
pass the Bill of reorganization. 

The plan of reorganization refer- 
red to is that passed at the recent 
shareholders’ meeting, and proposes 
the calling in of the outstanding is- 
sue of $3,682,500 first and general 
mortgage bonds, the creation of a 
new 5 per cent. Ist mortgage issue, 
25,000 new six per cent. cumulative | 
preference shares of $100 par, and 
40,000 shares common of no par val- 
ve. Also a further issue of 32,013 | 
shares of new preference to be is- 
sued on basis of 1.54 new shares for 
each old share, thus liquidating pre- 
ferred dividends. 






























‘HESE famous Stetson 
‘Hats, in their new & 
shades and shapes, are © 
- sure to prove popular with | ~ 
all young men this Spring, | 
A variety of curl brim, & 
welted edge and raw edge 
brim styles in shades of | 

light grey and fawn, 
All sizes. Priced at $10, — 
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PROPERTY CORPORATION 


OF CANADA LIMITED 
Real Estate Mortgage Loans 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 










112 Notre Dame St. W. 


MONTREAL 
TELEPHONES Main 6164 













STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold 
all Principal Exchanges for Cash or on conservative ma 
Private wire connections, New York, Montreal, Toronto 


OSLER, HAMMOND & NANTON LIMITED” 
WINNIPEG ee - 
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Mara & McCarthy 


Members Toronto Stock Exchange 
Members Montreal Curb Market 


Stock Brokers 
297 Bay Street TORONTO 
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James Richardson & So: 


Investment Bankers 
Stocks and Bonds 


Private Wire Connections throughout 
and the U.S.A. 


Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 
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_ 1% Cimwalat 
Price: 101 a1 
to ¥ 































Brandon 
Edmonton 











W. R. C. DA COSTA J. A. 


DA COSTA & CO. 


MEMBERS TORONTO STOCK EXCHANG 
MEMBERS MONTREAL CURB MARKET 


Royal Bank Building, 
TORONTO, ONT. 







a, 
z 


e 
Telephones: — 
ELgin 2364-5-1654 — 



































————|| This diagram graphically shows 
the remarkable progress of The }f 
Commercial Life,—a progress jf 
that in the history of Canadian {f° 
life insurance has seldom been | 


equalled. , 













































Increases Increases 
: 1927 over 1926 1926 over 1925 
Business in Force increased ...e-eee.eee--. 83.2", 9.4" 
ere tebe ae 22.2%, 
Reserves eh webnemcabiles teas 29.3° 28.2% 
I OO i ii a ia alc a ha 25.0'o 15. o” 
Total Income 1066094000 66S660CERECs 6000 28.2'o 71%, = 
Interest Income .......... euuabhawaebenass 39.8", 26. 0? 
( . /0 
Average Rate of Interest Earned, 7.7 5 
Near ! Busine in ; A i i 
ition | | ast F oree al a . oo Sateen | "oe | osama oe 
1996 | $. 184.000 $.71,905 ))—6—C ee $4206545 
seme) et) ee) 
| 1924 5,754,629 | 400.866 312,463 156,998 195,791 15,181 
1926! 6,720,998 611,909 * 519.662 93,174 252.492 28,681 $875 
1927 9,044,361 | 767,490 672,091 279,055 323,747 | 40,102 




























oe “ BOARD OF DIRECTORS 
2 -autiey, Esq. (President), Ldmonton: Dr. EK. W i : rj i 
R | , = , ok { . . V. Allin, 2s S 
ogy ge Ay = on (Vice President). Sesknrtoon: w t lies, tear ee : 
revey, Esq. M.L.A.: . 7. B. Douglas, Isq.: : 2 wri as ‘ " 
re .E 7 iglas, 23q.: J W. Glenwright, $4. Y, ; 
a FI} tcher Bredin, Esq., Grande Prairie: Geo. H. Hutten Exq ‘cue Be tee 
sq., Vancouver; John East, Esq., Saskatoon eee ee iS eet 
Managing Director—J. W iene _ Es Keq ' 
J. : nwright,. Esq.: Secretary. E. RB. H. 8 ; 
Medical Referee—E. W. Allin, sq. MD. CM. sere Bee 7 
dpeney povsulting Actuary—C. ©. Sinclair, ‘E<q.,"F. A.’ 5, Winnipeg % 
segistrar—W, = Smith. Ksq.; Chief Accountant—H. E. Chillman, Baq 
Statistician—D. M_ Robertson, Kisq : 7 $2p48785 
REGINA—J. A. Snider, Esq., Manager: a Ma : 
eee . Esq., Manager; CALGARY—M. R. Morri Keq 
ler, q lana : Gi M. KR. Morrison, Ke 
SASKATOON-—Thos. Murphy, Esq., Manager. eon 
Siititichipdlaag tec eaateesias ; 
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or any "Head “Office Official, oir er ae Office Agency Registrar, the Managers ot an ee 
or by mail, kindly consideration. We “ai Eye Your request for information, whether made ‘personally : 
company is not now represented, in Alberta aime +g cae Meition Gabel “reams 7 me the 
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DRE FOR MEN VW 


We deal in— 


CPLR. 442% «..-+++00+-1944 
Bell Telephone 5% .....1957 
Quebee Power Co. 6% ..1953 
Quebec Rly. 5%........1939 
Wayagamack 6% ......1951 
Wayagamack 642% ....1930 
Montreal Tramways 5% 1941 
Montreal Tramways 5% 1955 
Duke-Price Power 6%. .1966 
Manitoba Power 5'2%..1951 
Laurentide Power 5',% .1946 
Montreal Power 5% ....1951 
United Securities 512% .1952 
Gatineau Power 5% ... .1956 
Gatineau Power 6% ....1941 
Anticosti Corp. 612%. ..1941 
Anticosti Corp. 7% 
Preferred Shares. .... 

Canada Steamship 6%. .1941 
International Paper 6% .1941 
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Ae eee woe ae Baki rt ie ns oe 


famous Stetson 
in their new 
d shapes, are 


en this Spring. 
of cur! brim, 


vy and fawn, 
Priced at $10, 
At all times we are prepared 
to submit satisfactory bids 
for, the purchase, in odd lots, 
of Canadian Government, 
Municipal and high-grade 
Corporation Bonds. 


eet Floor 


RENE-T.LECLERC 
Uncorporated 


Montreais- 160, St. James St. 
Quebecs- 71, St. Peter St. 


(ESTABLISHED 1901) 
226 


SafeBonds for Investment 


Donnacona 
Ist Mortgage 5';% 
Price 99.50 
P. T. Legare 
Ist Mortgage 6% | 
Price 101 
Montreal Coke 
Ist Mortgage 512% | 
Province of Buenos 
Aires 6% 
Price 96'2 
Credit Anglo-Francais Limited 
160 St. James St. 132 St. Peter St. 


Mentrea uebec 
Main 0713-4 2-6127-8 


We offer and recommend : 


General Steel Wares 


Limited 
1% Cumulative Preferred Stock 
Price: 101 and accrued dividend 


to yield 6.93%. 
Circular upon request. 


. on 


News of Investment Markets 


'CANADA GYPSUM 
TO CALL ITS BONDS 


|New $2,500,000 Issue Made 
to Finance Expansion 
| in West 


From Our Own Correspondent 
MONTREAL.—The recently complet- 
, ed expansion into the West of Canada 
| Gypsum and Alabastine works out well 


for the original bondholders of the | 


;company, for the $1,250,000, 64% per 
cent., first mortgage issue offered last 
summer to investors is to be called at 
105 on August 1 next. The issue was 

| sold only a few months ago at par to 
finance the merger of companies re- 
sulting in the Canada Gypsum and Ala- 
bastine. 

To finance the acquisition of the 
| Manitoba Gypsum Company and its 
subsidiary, the British Columbia Gyp- 
sum Company, and to redeem the orig- 
inal bonds, the Royal Securities Cor- 
poration is offering a new 5% per cent., 
first mortgage, 20 year, $2,500,000 bond 

‘issue of the Canada Gypsum and Ala- 

| bastine. 

The particulars of the new offering 
follow: 
2,500,009 
Canada Gypsum and Alabastine, Limited 
544% First Mortgage, 20-year Sinking Fund 
Bonds, Series “A” 
Capitalization: 


First mort. bonds .. $4,000,000 x§2,500,000 
6% 20-year deb. 1,000,000 1,000,000 
Common shs, (n.p.v.) 100,000 shs. 75,994 shs. 


xOf Series “A”, 512%, this issue. 
The Company: Is the largest manufacturer 
| of gypsum products; sole producer of ala- 


Authorized Outstanding 


| Bond Notices | 


Great Northern Power Corp. is re- 
deeming on May Ist next all of its 
outstanding first mortgage 6 per 
cent. 20-year bonds, series A, at 
102%% at the head office of the Royal 
Bank of Canada in Toronto and Mon- 
treal or at the option of the holder 

| at the office of the trustee in either 
of the above cities, 


| BOND REDEMPTIONS | 


Rate Due Redeem. Price 
| “D” 54% 1954 Apr.1 105 
| Do., 5% 1955 Apr. 1 105 
| Pt. Alf. Pulp “B" 644% 1943 Apr. 1 10414 
| Canada Cement 6% 1929 Mar. 81 110 


(Old company) 
| Donnacona Pap. 6°% 1940 Apr. 17 105 
Donnacona Pap. 6% 1927 Mar.19 102 
Deb. B.C.D. & E.) 
United Grain 
Growers 6% 1940 July 1 
| Spanish Riv. P.&.P. 8% 1941 May 1 
| Series “A” 
|S:. Francis W.P.Co.6%°% 1929 Junel 
| St. Francis W.P.Co. 7% 1980 Aug. 1 
| St. Maurice Power644% 1958 Aug. 1 
| Beauharnois Elec. 5% 1942 Sep.1 
York St. Bldgs. 6445 1940 Apr. 1 


ta 


105 
106 


102 
102 
107% 
105 
103 


ever, to several well-known patent 
medicine brands and attention drawn 
to the very large profits made thereon. 

Upon completion of this offering, it 
is the intention of the directors to make 
application for listing, presumably on 
the Winnipeg Stock Exchange. 


This Week’s Bond Sales 


MARITIME FOUNDRY 
FIRMS CONSOLIDATE 


Stock Now Being Offered in 
New Operating 
Company 


Stock of Enamel and Heating Prod- 
ucts, Ltd., recently formed as a merger 
of two well-known Maritime foundry 
firms of Charles Fawcett Ltd., and 
Amherst Foundry Co., is being pub- 
licly offered by H. B. Robinson and 
Co. The present offering amounts to 
29,000 no par value common shares. 

Details of the issue follow: 

29,000 Shares 
No Par Value Common 
Enamel & Heating Products, Ltd. 

Capital: Authorized Issued 
| Common shares, n.p.v. ... 
Business: Will acquire, consolidate and 
operate Charles Fawcett Ltd., Sackville, N.B., 
and Amherst Foundry Co., Amherst, N.S. 
Both companies are engaged in the foundry 
business. 
| Assets: 
| 629, or $88.47 per share for the 29,000 of 
common stock. 

Earnings: Consolidated net earnings for 
past three years ranged from $60,973 in 1925, 
to $88,382 in 1926 and $102,099 in 1927. 


| 


Net tangible assets total $1,115,- | 


| 


THE FINANCIAL POST 


YORK BUILDINGS 
BONDS OFFERED 


Proceeds Will be Used to 
Enlarge Present 
Buildings 


_R. A. Daly & Co., this week are pub- 
licly offering $265,000, 6 per cent. First 
mortgage (leasehold) 15-year sinking 
rane bonds of York Street Buildings, 


_ This company was incorporated early 
in 1925, since which time two buildings 
of the light manufacturing type have 
been built on their property, which is 
leased for a period of 966 years. It is 
the intention to use the proceeds of the 
present issue to construct an additional 
two stories on the present buildings. 
Details of the issue follow: 


$265,000 
YORK STREET BUILDINGS, LTD. 
6% First Mortgage (leasehold) 15-Year 
Sinking Fund Bonds 


Dated April 2, 1928 Due. April 1, 1948 


-.. 60,000 29,000 | Capital:— 


(Upon completion of present financing) 
To be 


‘o 
Authorized Outstanding 
lst (closed) mtge. lease- 


hold 6% sink. fund 

gold bonds $265,000 $265,000 
Common shares 160,000 160,000 » 

Company: Owns two buildings located 
on valuable leasehold property in Toronto. 
Security: This issue will be secured by a 
first (closed) mortgage on lands and build- 


Purpose of Issue; Proceeds wil] be used to | ings already erected thereon. 


acquire and provide funds for acquiring the 
companies mentioned. 

Management: There will be no change. 

Dividend: It is the intention to place this 
stock on a $2 per share per annum dividend 
basis, payable quarterly. 

Insurance: Company carries approximately 
$800,000 fire insurance on its plants, inven- 
tories and warehouse stocks. 

g: It is the intention to list shares 


| bastine, and a large manufacturer of hydrat- Listin 
| ed lime and similar products. The company’s FORD CITY "otter: ‘i. B Robinson & Co., at $30 a 
| mines and plants are located in British Co-! Harris, MacKeen & Co., were the success-| share. i 
— Manitoba, Ontario, Quebec and the) ¢,,) tenderers for an issue of $324 $23 Ford , 
aritimes. <3 7 ° 
. . ¥ : : City 5%, 5, 10, 15 and 20-instalment bonds | 
Sales: Conso''dated sales have increased ; S 
from $2,200,000 in 1923 to $4,175,000 in 1927, | pm & bid of cag hy bids were: 
The export demand has grown. R I tecouetiinn | 'd Matthews 
Assets: Fixed and current assets are val- | °7* ar Corp. an 
ued at more than twice the tota] bonds out- | 
standing. 
Earnings: In 1927 were equal to nearly 
five times the bond interest requirements. 
Sinking Fund: Equal to 2% per cent. of 


French Line Shares 
Offered in Canada 


From Our Own Correspondent 
MONTREAL.—The common stock of- 
| fering of the common shares of the 
ene —— Transatlantique, 
bonds outstanding, plus interest on bonds re- : : , better known as the French Line, is be- 
deemed Commences March 1, 1929. Will re-| Five blocks of City of Hamilton 414% | ing made by a syndicate of Canadian 
tire by maturity more than 80 per cent. of | Se Se eee in 6 investment houses. The stock offered | 
the present issue. TS edge ogy oan | does not represent any new financing | 
b 


Offered: March, 1928. by the Royal Se and the Bank of Nova Scotia at 100,283, ; 
T riaien {eae at o71, <> picid abeen' which is equal to a cost basis of 4.53%. y the company, The particulars of the | 
| The issue is comprised as follows: 


| Amount Rate ue 
| $ 56,021 6 % Feb. 1, 1929-42 
Oct. 1, 1928-47 


400,000 442" 
635,605 4'a% Mar. 1, 1029-48 


The bids were: 
44% & 6% 


City of Hamilton 


| issue follow: 


87,500 shares of Common Stock of the 
French Line 
Delivery will be made in registered Ameri- 
can share certificates. American s each 
represent one share of common stock “B” 
par value 600 francs. 
Business; The largest French navigation 


company. 
Capital: Has outstanding 327,664,500 franc 
bonds ; £1,500,000 sterling bonds, and $4,500,- 
000 dollar bonds, 9,000,000 francs “A’’ stock, 
12,000,000 francs priority stock “B” and 
| 123,000,000 francs common stock “‘B’’. | 
99.92 Equity: In addition to its investments, | 
99.688 the fleet is carried at 631,000,000 francs be» | 
99.64 fore depreciation in 1927. 
| Earnings: In 1926 after all charges, 21 
99.604 per cent. was earned on the common stock. 
99.581} From this a dividend of 12 per cent. was 
distributed . Earnings for 1928 are expected 
to be at about the rate of 25 cent. 
Offered: At $71 per American share by 
Greenshields & Company, Geoffrion & Com- | 
} pany, and Rene Leclerc. 


5.7 per cent. 


Winnipeg Patent Medicine 
Company Offers Common 


The Acme Products Ltd., are making > . 
a public offering in Winnipeg of 15,000 | ~ oo ane oa - me 
| Shares of $10 par value common stock | McLeod, Young, Weir & Co.; 
| at par. thews & Co. 

This company has been organized by 
Winnipeg people for the purpose of | 
|manufacturing patent medicines in 
Canada, the United States and other 
countries in North and South America. 
It has an authorized capital of $600,000, 
of which only $150,000 is now being 
| offered. | 
| Aeme 
| announcement, do not list the names of 
the products which they will manufac- 
| ture or sell. Reference is made, how- 


Bank 
Spence & Co. 
Bank of Montreal 
wena, Seen Fe OR cvccececsctcess 
Bell, Gouinlock & Co.; 
Anderson & Co. ....ccceseeess 
— ee Oe ii aman 
: : : | C .H. Burgess * cLeod 
Products, Ltd., in their first a @e.1 Geen & Oo. ’ 
Gairdner & Co. ....... shccescoeess FIGTAS | 


7 6%. 


x414%. 


of Commerce; 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 
Municipal Coat 
—Sola To— Rate Maturity Amount Price Basis | 
A. E. Ames & Co., and Bk. of Nova Scotia .. 4', & 6% 14-20-yr. $1,001,626 100.28 4.53 
Various sae 25,300 
H. C. Monk & Co. 61,180 
H. C. Monk & Co. 39,750 
Bell, Gouinlock & Co. . 22,280 
--e* Harris, MacKeen & Co. ... 324,823 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Bond Issues— Date Issued , Offered by Rate Due 
| Metropolitan Edison Co. ....... Mar. ««++se Halsey, Stuart & Co., and U.S. Syndicate .. 419% 
Tee Wh OO. 9.605 consceecess Mar. eeeoes R. A. Daly & Co. a 
| Canada Gypsum & Alabastine .. Mar. ....+.+ 514% 
Waterworks & Electrie Co. of 
Ferme-Neuve . Mar. . 6% 
Stock Issues 
Jones-Porter Mines 3 
Evans Coleman & Gilley Bros. . Mz 
Acme Products 
Enamel & Heating Products ... 
Laurentian Dairy 


Place 
Hamilton 
Sask. Phones 
County of Carleton .... 
County of Carleton . 
County of Carleton ... 
Ford City 


100,59 4.78 
101.11 4,77 
101.60 4,76 
98.53 


5-ina. 
10-ins, 
15-ins. 
5-20 ins. eval 


seercepeseceesese 0% 


Amount 
$23,000,000 
265,000 
2,500,000 
75,000 


Price Yield | 
9914 4.52! 
99 «= 6.09 | 
97% 6.70 


100 


1948 
1933 6% 
Oe. ove 
O6', 64% 
$10 eee 
$50. 


50.000 sha, 
$100,000 
150,000 

29.000 shs. 


Jones-Porter Mines 
A. E. Ames & Co. 
|S GO a secs 
eee Been A Ge. Koen ccddodacesecsecs 


Pref. 
Com. 


‘eet 


Appraisal: Present building, plus addi- 
tional two storeys and the value of leasc- 
hold have been appraised at $535,488. This 
issue, therefore amounts to approximately 
49.5 per cent, of the valuation. 

Earnings: Actual earnings, available for 
bond interest, depreciation and federal taxes, 
for the calendar year 1927, were $22,700. 
Company already has agreements to lease a 
large part of the additional two storeys at a 
rental of 70 cents per square foot, thereby in- 
creasing the present income by about $20,000. 

Sinking Fund: Will be started April 1, 
1929, sufficient to provide for the redemption 


| of over 75 per cent. of this issue by maturity. 


Insurance: Company agrees to maintain 


insurance to the full insurable value of 


buildings. 
Offer: R. A. Daly and Co., at 99 and 


accrued interest, to yield about 6.09 per cent. 


COAST TRADERS 
STOCK OVERSOLD | 


Holding Company Formed, 
For Well-known B.C. 
Firms 

Through their Vancouver and Vic- 
toria offices, A. E. Ames & Co., offered 
this week $400,000 of 6% per cent. 
cumulative first preferred stock of 
Evans'Coleman and Gilley Brothers, 
Ltd. The issue has all been sold. 

This concern is a holding company 
and has acquired all the outstanding 
capital stock of Evans, Coleman and 
Evans, Ltd., of Vancouver and Victoria, 
and Gilley Bros., of New Westminster. 
These businesses are two of the oldest 
trading companies on the Canadian Pa- 
cific coast, both having been estab- 
lished for forty years. 

Particulars of the issue follow: 


$400,000 | 
EVANS, COLEMAN AND GILLEY j 
BROTHERS 
6%% Cumulative First Preferred Stock 


Capital :— 
Authorized Issued 

6'4% Cum. Ist pfd. stock $900,000 $900,000 | 
642% 2nd cum. Ist pfd. 

stock 500,000 500,000 
Com. stock n.p.v. shares 100,000 70,000 

Business: Holding company of Evans, | 
Coleman and Evans and Gilley Bros. Con-'! 
stituent companies will continue to operate | 
a general shipping, importing and export- | 
ing business. 

Assets: Combined net assets as of Septem- | 
ber 30, 1927, after deduction of all current | 
liabilities including provision for fneome | 
tax and exclusive of goodwill and the com- | 
mercial value of quarries and leases, total | 
$1,025,493, or about $180 per share for the 
first preferred stock. 

Earnings: Combined net earnings after 
deducting taxes and depreciation for the per- 
iod of the last five years have shown average | 
annual earnings of 17.7 per cent. on first 
preferred stock. 

Management: There will be no charige. | 
Dividends: Accrue on first preferred stock 
from January 1, 1928. | 
Offer: A. E. Ames and Co., at 961% and | 

accrued dividend per share. 


Canadian Salt Company 
Stock Offering Delayed 
From Our Own Correspondent 
MONTREAL.—While there have been 
rumors of an immediate stock offer- 
ing to the shareholders of the Cana- 
dian Salt Company, from authorita- 
tive sources, The Financial Post learns 
that there will be no immediate offer- 
ing of the shares. 
owever, the shareholders are to 
authorize an increase in the common 
shares. The company at present has 
authorized and outstanding in com- 
mon shares $1,500,000. The author- 
ization is being increased to $3,500,000. 
Thus it seems apparent that while new 
stock will not be offered to the share- 
holders immediately, yet the manage- 
ment is paving the way for the even- 
tual distribution of stock purchasing 
privileges. 


Tenders and By-laws 


Apr. 2.—Saskatoon Sch. District.—$19,000 
30-year sinking fund debentures, 444% or 
4%% Alternative bids U. S. and Canada, 
and Canada only. W. P. Bate, treas, Saska- 


toon. 
March 20.—City of Westmount, P.Q.— 
$485,000, 4% serial bonds. A. F. Bell, sec.- 


treas. 
March 20.—Regina.—$301,000, 414% and 
Alternative 


5% debentures, 15 and 30-ycars. 
bids, Canada and United States, and Canada 
only. D. D. Ross, treas. (See announcement 
on page 19). 


SASKATCHEWAN 
Authorizations Granted ay the Local | 


r | 

3, 1928. | 

Neaicam, No. 1999, $9,500; Ellisboro, No. | 

228, $4,000; Marion, No. 853, $1,200; Lynn- | 

hurst, No. 2989, $2,000; Bulyea, No, 1215, | 

$6,000; Saltcoats, P. P., No. 140, $16,000; 

Nipawin Village, No. 4627, $1,500. 

Rural Telephones—Neelby, $300 ; Kenaston, 

$4,000; Brock Union Hospital, $15,000. 


Viceroy, H. T. Co., $17,000; 
Houston, Willoughby & Co.; 
Southern R. T. Co., $7,500, 10-yrs., C. ©. 
Cross & Co., 5%%: Biggar, $800, 10 yrs., 
6%, C. C. Cross & Co. 


New Issue 


KINGDOMof NORWAY 


Thirty-five Year 5% Sinking 
Fund External Loan Gold 
Bonds. 


Te be dated March 15th, 1928 
To mature March 15th, 1963 


PRICE: 97.50 and interest, to 
yield over 5.15%. 


Descriptive circular on request. 


Matthews & Company 


Limited 
Investment Bankers 


255 Bay St. Phone: EL gin 5192 
Toronto 2 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 


and 
CORPORATION SECURITIES 
330 Bay St., Toronto 


Calgary, Alberta 


Stock, Bond and Grain 


Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


Natural Gas in Alberta 


HE United States and Canada stand first and second respectively in the list of the world’s producers. Ontario and Alberta 
are the only provinces in Canada in which extensive resources have so far been found. In Ontario, fields have shown signs 
of exhaustion, but in Alberta the situation is different. In the search for oil during the last decade many large flows of natural 


hically shows 
pgress of The 
2 progress 
of Canadian 
seldom been 


: 


eee 


gas have been struck and extensive fields in several areas have been proven up. 


Cities of Calgary and Lethbridge 


These cities and the towns of MacLeod, Claresholm, Nanton, Okotoks, Granum and Brooks, with a total population of 84,000 
are provided with Natural Gas by the Canadian Western Natural Gas, Light, Heat & Power Company, Ltd., head office at 
Calgary, from its fields at Bow Island, Foremost, Chin Coulee and from the Royalite Company’s field at Turner Valley. The 
transmission system consists of 253 miles of 4 inch to 16 inch pipe and the distribution system 171 miles of 114 inch to 16 


inch pipe. ‘ 


The total consumption in 1927 was 4,668,896,000 cubic feet of gas, the number of customers being more than seventeen 


thousand, 


City of Edmonton 


An Attractive List | 
of Good Bonds | 


In the March issue of our booklet 
“Investment Securities,” which is now 
ready, will be found an attractive list 
of Good Bonds. 


Carefully chosen Government, Muni- 
cipal, Railroad, Public Utility and In- 
dustrial securities are offered for your 
consideration. We shall be glad to 
help you make a suitable selection. 


Write our nearest office for } 
a copy of “Investment . i 
Securities.” a 


The National City Company | 
Head Office — St. James abet Streste-—>Mentesill : 


10 King Street East 204 Blackburn B ‘ 
TORONTO orrawa st 7 8G 
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Hon. R, B. Bennett, P.C., K.C. 
P, L, Sanford, B.A. INVESTMENT BANKERS 


A. Hannah , 
O. H. E. Might E. J. Chambers, LL.B. 120 St. James St., Montreal 
H. G. Nolan, M.C., M.A, 


We Recommend— oe 
Clark Lighter Co. Inc. 
(Convertible A Stock) — 
Price: 3214 to yield 8% - 
R. G. HOERNER & CO. |§ 


14 Wall Street 
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‘his City and the towns of Viking, Bruce, Ryley, Holden and Tofield, with a total population of 67,000, are provided with 
pratneal Ges 4 the Northwestern Utilities Limited, head office at Edmonton, from its field at Viking, situated about 80 miles 
east of Edmonton. Fourteen wells have been drilled in this field, proving up an area of over 30 square miles, and each well 
has been a large producer. The supply of gas for a great many years Is therefore assured. The total number of consumers 
served from this field and the Company’s distribution system, which was installed and put into operation in November of 1923, 
is 8,100. ; 

The total consumption in 1927 was 2,317,402,000 cubic feet of gas. 


With this Personal Record— 


YOUR INCOME 


is an open book before you. In handy form— 
24 neat, compact pages— you have a complete 
record of your Dividends, Interest, Mortgage 
Money, Insurance, Real Estate, Total Revenue 
and Income Tax. Finally, an Appraisal Service. 
A copy will be sent to business men and 
investors while the edition lasts. 


a sams = saiteies ; i ses icularly i stern Canada. When it is 
NATURAL GAS is one of the greatest assets which any community can possess, particularly in Western Canada i 
veailesdl that awe: gas fields om being continually located throughout the Province and that their economical development is 
controlled by a Board of Public Utility Commissioners who recognize and insist upon sound principles of development being 
adopted, it will be realized that both the interests of the consumer and investor are properly safeguarded. 


NORTHWESTERN UTILITIES 


CANADIAN WESTERN NATURAL GAS, LIGHT, 
LIMITED 


HEAT & POWER COMPARY, LIMITED 


F. J. FAIRHALL 
CALGARY ee TA 2 


Member Montreal Curb Market 
MAin 3197 


EDMONTON ALBERTA 


260 St. James St., Montreal - « 
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©" NO MORE BANK MERGERS 
EN BRITAIN, as in Canada, the 
2: post-war period has been charac- 
terized by a succession of banking 
fusions. But the movement has died 
Sout in Britain. It is felt that fur- 
ther banking mergers are not neces- 
@ary, either in the interests of the 
publi or the banks themselves. The 
British Treasury has let it be known 
that it will not view with favor any 
ar mation proposals that would 
reduce competition. This re- 
n from consideration the possi- 
*] bility of additional mergers among 
"the banks of Britain. It is possible 
the larger banks of Britain. It is pos- 
2 that there may be consolida- 
of some of the smaller banks. 
B of moderate size that could 
bring to each other business of a com- 
plementary or non-competitive na- 
re, may join in the bonds of finan- 
tial matrimony without hearing the 
Woice of the Chancellor of the Ex- 
barring their banns. 
In Canada, governmental policy 
= Bo far as it can be interpreted, is not 
\Wissimilar, but it is far less definite. 
“There is. no assurance that further 
mergers will receive an official 
my down” from Ottawa. It is 
»@ssured that no merger will be per- 
“mitted that will disturb the present 
t of banking power, in a 
| Fegional sense. The large Montreal 
b that would try to swallow a 
®maller Toronto bank—or vice versa 
ould have to contend with the 
ng disapproval of whatever 
‘minister of finance might happen to 
‘be in power. 
_ ‘There has been a distinct = 


tend to 
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n in the cackle of financial gossip, 
But al- 




























casting bank mergers. 
‘though mergers are less discussed, 
| they are nevertheless forecast occa- 
‘Sionaily. For many months now, ru- 
or has linked two Canadian banks, 
one being among the “Big Four” and 
second a successful smaller bank 
% head office in the same city. 
_ Ne good purpose can be served by 
ntioning the names of the banks 
question, since only the vaguest 
d most unofficial pourparlers can 
ave taken place between their res- 
ttive directors. But the financial 
orld, and a number of directors of 
two banks, anticipate the merger 
time. In fact, a high official of 
of the banks in question did not 
' deny that he himself expected it 
» would take place reasonably soon, 
but indicated that nothing had been 
-@ven quasi-officially discussed by 
_ the parties interested. We may, 
| then, only go on the not always 
| safe assumption that where there is 
| smoke there is fire, and at the same 
» ‘time express the hope that the gov- 
" ernment stands ready to play the 
Tole of fireman. 


The public mood in Canada is not 
receptive to the suggestion of any 
further bank mergers. The reduc- 
tions in the number of banks in Can- 
ada to one-third the number operat- 
ing before the war, has been effected 
‘only at the expense of a rising tide of 
suspicion that the mergers are not in | 
| the public interest and have led to un- | 
- due concentration of banking power. 
While this view may rightly be ques- | 
tioned, it is never safe to ignore pub- | 
lie opinion. 

Canada’s policy towards further | 
banking amalgamations might well 


one 













| tion to be threshed out in the fu- 


be that of Britain; that the combina- | 
tion of any of the four large banks | sures continuity of grade, supply and 





with one another, or with any one or 
more of the smaller banks, should 
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Motherwell, minister of agriculture, 
and which reads as follows: 
Price of Fancy Delicious Apples 

Mr. STIRLING: 

1. The producer in British Columbis 
receives $2.35 for a box of extra fancy 
Delicious apples containing about 140 
apples, and out of that he pays, the 
cost of their production. 

The consumer is paying, on the av- 
erage, 7% cents apiece to-day in Ot- 
tawa, which is equivalent to $10.50. 

2, What are the. details of that 
spread? 

Mr. MOTHERWELL: 

1 and 2. 

The following prices cover fancy 
Delicious apples, as prices for the ex- 
tra fancy grade were not obtainable: 

Per box 
Shipping point price, $2.35 to 





$2.60, mostly .....-+eseeeeees $2.45 
Freight to Ottawa ....-+++e-++s 15 
Heating charges ....s+ssescessss 10 
Brokerage ....+-+++: Mi dichipesn, Hee 
3.35 

Wholesale price to retailer, $3.50 
to $3.75, mostly ........-+.++- $3.75 
Retail price to consumer, $4.25 to isa 


$4.50, mostly .. 

When sold by the specimen the re- 
tail price is higher, ranging from 2 ap- 
|ples for 25 cents to 5 apples for 25 
cents, according to size, average 4 for 
25 cents. 

The member, in setting the retail 
selling price of an apple at 7% cents, 
chose a high figure. A good Brit- 
ish Columbia apple can be bought 
even at this season of the year at 
five cents, and the member of Parlia- 
ment can have it polished up, wrap- 
ped in a bag and sold to him for that 
price. For that apple the producer 
got the better part of two cents last 
fall. A few months ago, the mem- 
ber of Parliament could have bought 
three of those apples for ten cents 
at any fruit store in the East. He 
could have bought a box for around 
$4 which would have been about three 
cents an apple for average sized 
fruit. He naturally ought to pay 








more for his apples if he waited un- 
til spring to buy them. When the 
answer indicates that the retail buy- 
er of British Columbia apples can 
buy them in the East in the spring 
for about $2 a box more than the 
grower in British Columbia got for 
them, the situation is much different 
than the headlines portrayed it. 


INCOME TAX AGAIN 


. N. CAMPBELL, M.P., repre- 

sents The Financial Post as op- 
posed to the abolition of the income 
tax and presents a quotation from 
this paper in support of his, the Pro- 
gressive plea, that the income tax 
should be retained. The Progres- 
sives are opposed to any reduction in| 
the income tax. 

In quoting from The Financial 
Post, Mr. Campbell took two para- 
graphs away from their context. 
What we said was that the campaign 
of the Retail Trade Bureau of Can- 
ada, demanding the immediate aboli-| 
tion of the income tax, might do more 
harm than good, in that it might re-| 
sult in Ottawa throwing up its hands 
and doing nothing further towards | 





lightening the burden of the income ,.:e4 manufacturers definite ques- 
| tions as to what they were doing, thus 


tax. 

One reason why the income tax | 
cannot now be abolished is that the | 
country needs certain revenues to 
pay off the war debt and to mee 
current expenses. But the income 
tax can be greatly reduced each year 
until it is practically abolished. Mr. 
Robb seems to indicate that if he con- 
tinues as finance minister he will 
work to.this end. 

The income tax need not be re- 
garded as a permanent feature of 
our taxation system. That is a ques- 





ture. The important fact is that it 
is there, and cannot be immediately 
wiped out. It can, however, be stead- 
ily reduced and business interests of 
the country will gain more by plead- 
ing for successive generous reduc- 
tions in the tax than by asking to 
have it taken off the statute books 
entirely. 


— = — - 


THE BUYER DICTATES 
p= thing was impressed upon 

the Canadian farmers who re- 
cently toured Britain. This was that 
those who-would sell on the British 
market must prepare and pack their 
products in the way that the British 
market likes. Many British produc- 
ers have lost out in Canada because 
they expected Canada to alter its} 
buying habits to suit British pro- 
duction methods. Canadian produc- 
ers who expect to market their goods 
in Britain must produce what the} 
Britishers are accustomed to buying, | 
must pack and grade them as the! 
Britisher desires and must adhere to 
a definite marketing policy that in- 


marketing method. 
There is plenty of evidence that | 


not be permitted unless dictated by | Canada’s department of agriculture | 


; y financial emergency or expediency. is alive to these needs; the Empire 


the country, to permit of the develop- 





banking unit would not be so unde- 
| sirable, but it is not at all necessary. 
». It may be pointed out that the banks 
- themselves should weigh carefully 
the effect upon themselves of arous- 
ing antagonism by merger discus- 
sions. The banks never had a 
oy stronger command of public confi- 

~.. dence than they have to-day. It is 
an asset to cherish. 


MIGHT HAVE BEEN WORSE 
: —. newspapers have given con- 
siderable prominence to the 
statement of a western member of 
Parliament that the British Colum- 
bia apple growers get $2.46 a box 
for their product, while the apples 
~ ave sold in Ottawa at $10.50 a box. 
The inference of headlines all over 
the country was that someone—no 
doubt the “middleman”—was exact- 
ing an unfair profit for handling 
apples; that the grower got too little 
f for his product and the consumers 
-) paid too much for his apples. 
There is no doubt at all that there 
» @fe very serious wastes in distribu- 














_gerate those wastes. That there has 
been exaggeration by the member 
of parliament and the newspapers 
that followed his lead is apparent 
from the actual text of his question, 
and the reply given to it by Hon. Mr, 
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ment of a fifth large competitive | 


| 


* tion. But it is quite unfair to exag- | 


The merger of some of the smaller | Marketing Board, as well, has done; an American economists’ 
' banks, complementary in coverage of | much excellent work in reducing to a | “When prices go up by the lift, wages 
formula the British taste. 


There is much more to salesman- 
|ship than having something to sell 
| and offering it for sale. 
| BUSINESS PROBLEMS TO-DAY 


HERE are many unfavorable fac- 
tors in business to-day. Many 

new problems have arisen that 

| were not recognized as major prob-| 
lems a few years ago. The phrase | 

“red ink prosperity” has been coined | 
| by some one to describe conditions in | 
| industry to-day in the United States. 
There is not much “red ink prosper- | 

ity” in Canada. The increased profits 

_of Canadian industry are written in 
_ letters bold and illuminating. But we 
cannot expect to be uninfluenced by 
trends in American business and in- 

| deed, in certain fields, increased busi- | 





;ness volume is being gained in Can- | 


ada at the expense of profit. In the | 
published annual reports of a few 
Canadian corporations profits have 
'not measured up to sales increase. 


| In the main though, Canadian busi- | farmers are enforceable. 


exist for industry. 





the staggering increase in competi- 


tion, not only as between one unit and | 


another in a single industry but be- 
tween different industries. Wool | 


competes with cotton; rayon with | 


silk; telephone with telegraph; radio 
with phonographs; steel and concrete 
with bricks and stone; leather with 
mohair. etc. Over-production has 
something to do with competition; 
lowered profit margins are a result of 
both. 

The Sherman Corporation, of Bos- 
ton and Toronto, have made a study 
of factors in present day business, 
based on a questionnaire among some 
1,000 manufacturers. These are the 
factors in business where more man- 
ufacturers found the tendency un- 
favorable than in the direction of 
better business. 


Unf avorable—Favorable Ratios 


r. Cent. Per 
. Une Cent. 
favor- Favor- 
Factor able able 
1. Competition ......- eens 91 9 
2. Competition from within 
industry .....ceseeees sy 13 
8. Overproduction ........ 87 13 
4, Profit margins ..... Lig a ae 
5. Limited markets ......- 77 23 
6. Federal taxation ......: 77 23 
7. Competition from outside 
industry ......se+ess> 76 24 
8. State taxation .........- 72 28 
9. Surplus plant capacity . 69 31 
10. Foreign competition .... 67 33 
11. Local taxation ........- 65 35 
12. Installment selling ..... 63 3 
13. Government Regulation 
of business ........+- 62 38 
14. Selling and distribution 
EXPENSES .....-+-eeeee 59 41 
15. Hand-to-mbduth buying ..° 59 41 


There are favorable factors in 
business to-day. One is the cheap- 
ness of money. Two related factors 
that favor industry to-day are im- 
proved employee relationships and 
higher efficiency. Improved collection 
systems; speeding up of turnover; in- 
troduction of new products to main- | 
tain public taste have done more good 
than harm. On a similar basis of 
analysis the following fifteen factors 
in business have been found to be} 
more generally favorable than other- 
wise. 

Favorablé—Unfavorable Raties, 
Per Cent. Cent. ‘Un- 




















Factor Favorable favorable 
1. Money Rates ........ 2 
2. Employee Relation- 
BRIPS ...ccccccsece 93 7% 
3. Labor Efficiency .... 84 12 
4. Credits ..ccscce paneet ae 16 
5. Wage Scales .......- 81 19 
6. Collections ........- *.. 74 26 
7. Development of New 
Products .........- 74 26 
8. Commodity Prices ... 69 31 
9. Inventory Turnover . 67 33 
10. Mergers ....-.+-++++% 65 35 
Te EE. 0 saagesbeotveses 62 38 
12. Agrcultural Condi- 
MONS sabsansaaedie 55 45 
13. Political Develop- 
MORES ..ccccaviesese 54 46 
14. Capital Turnover ... 54 46 
SR. WGREROE oc occ ccc csce, 51 49 


These new and serious problems 
They exist in 
Canada as well as in the United 
States. Canadian manufacturers will 
be glad to know what industry across 
the border is doing to meet the new 
conditions. The Sherman Corpora- 
tion studied that question. They 


attempting to sound the general 
trend of practice in business. This 
analysis, here briefly summarized, 
indicates what business men are do- 
ing to keep pace: 








Per Per 
Cent. Cent. 
Have You Yes No | 
Reduced unit manufacturing 

BOGEE. ccowccccccrescscsses 73 27 
Reduced overhead ....-..... 56 4 
Reduced sales expenses .... 29 71 
Reduced selling price ...... 54 46 
Reduced number of items .. 27 73 
Increased number items .... 44 56 
Purchased new machinery .. 70 30 
Increased inventory turnover 60 40 
Increased capital turnover . 46 54 
Cut down manufacturing 

Mh -ictheatessebees ue 52 48 
Carried on product research 61 39 
Carried on process research 61 39 
Carried on market research 56 44 
Developed new merchandis- 

SON DURES ccsccccscessosee 52 48 
Increased sales volume ..... 52 48 
Improved quality .......... 82 18 
CE MUEEEEY ctcassccccconeee 1 99 
Changed wage methods .... 13 87 
Revised wage scales — up- 

tt Acieehinshaheehe okes 16 84 
Revised wage scales—down- 

* WATE cccccccocccccccccese 17 83 | 
Has advertising appropria- 
tion been increased ...... 34 66 

Has advertising appropria- 

tion been decreased ...... 20 80 
Have there been major 

changes ‘in personnel:.. .. 14 86 

General management ... 16 84 
Sales executives ....... 23 77 
Production executives .. 22 78 | 
Have you had merger under 
serious consideration . 20 80 
EDITORIAL NOTES | 
THE GLAND doctor who left | 


$100,000 made a fortune out of | 
monkey-work. 


. * s 

IT IS COSTING Australia $240,- | 

000,000 to standardize the gauge of | 

its railways. That is one trouble we 
missed, 





* ¢ 
THE STATIST, London, quotes as 
phrase: 


go up by the stairs.” We do not 
think any American, even an econo- 
mist, called an elevator a “lift.” 

. * *¢ 

THE MOVEMENT for a universal 
five cent gasoline tax throughout 
Canada is gaining headway but one 
may well question if a five cent tax 
will bring in as much revenue as a 
three cent tax. It seems to go be- 
yond the reasonable charge which 
motorists gladly pay in exchange for 
road improvements. 

. 2 . 

FINANCE is going on the air. The 
savings banks of New York and New 
England now have a weekly broad- 
cast which, it is promised, will not 


| stop at thrift talks, and Halsey 


Stuart and Company, internationally 
known American investment bank- 
ers, plan to give investment advice 
over the radio, beginning April 5. 


s «¢e 
AMERICAN courts, in the tobacco 
co-operative’s case, have ruled that 
the pooling contracts among the 
The Can- 


_ness has shown up exceedingly well | adian wheat pool contract is similar. 


in recently published annual state-| But that the five year contract is 


| ments and there is less uncertainty in | legally binding and enforceable is not 


| across the border: This is indeed in 
| gay contrast to the situation a scant 
few years ago when we envied Am- 
| erican prosperity. 

The chief unfavorable factor in 
modern business to-day seems to be 


our business outlook than there is| the important point. If the five year 


contract leads to “bootlegging” of 
grain—as it has—and turns farmers 
away from the pool idea—as it is— 
the pools will have to drop the iron- 
clad long-term contract from their 


programme. 






_as a result of which the Trail smelter 
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| 


E should really rescue from | 


W oblivion some of the choice 
repartee from the house of com- 


mons debates. The daily papers 
leave many of them to die a na- 
tural death in Hansard, For in- 
stance when T. W. Bird, M.P., for 
Nelson, Man., referred to the Tories 
as tax representatives of the manu- 
facturers this is how the learned 
gentleman settled the argument that 


arose: . re 

Mr. MANION: I rise to a point of | 
order. As one of the members to your 
left, Mr. Speaker, I object to being dub- 
bed a representative in this house of 
manufacturers and I think the hon. 
gentleman should be compelled to with- 
draw that statement. 

Mr. BIRD: I shall be pleased to with- 
draw the statement, and I hope the an- 
nouncement of my hon. friend will not 
hurt the funds of the . Conservative 
party at the next election. 

Some hon. MEMBERS: Order. 

Mr. SPEAKER: I think the hon. 
gentleman should withdraw that ex- 
pression and not aggravate it. I must 
say that to characterize an hon. mem- 
ber of this house as being a represen- 
tative of the manufacturers is rather 
a stigma. Such a charge, if proved, 
makes any member liable to a very 
heavy fine and even suspension. I 
would ask the hon. member who has 
unwittingly made the remark, kindly 
withdraw it. 

Mr. BIRD: 
with no animus whatsoever. 
a well-known animal— 

Mr. SPEAKER: I take it that the re- 
mark is withdrawn. 

Mr. BIRD: The remark is withdrawn | 
and I was about to say-that there is a} 
well known animal that is in the habit 
of biting the hand that feeds it. 

Mr. MANION: I rise to a point of 
order. I object to this hon. gentleman 
referring to me as an animal that bites 
the hand that feeds it. The manufac- 
turers do not feed me and I resent that 
remark. It is worse than the previous 
one. 

Mr. SPEAKER: I thought the hon. | 
gentleman had withdrawn the remark. | 
He should withdraw it. 

Mr. BIRD: I was about to say, Mr. | 
Speaker, that my hon. friend is not! 
that kind of animal. | 

i 


My remark was laden | 
There is | 


! 


and Finance 


W;5. ESLING, M.P. for West 
Kootenay, B.C., paid a well de- 
served tribute in the House of Com- 
mons to one of Canada’s great min- 
ing chieftains when he said: 

_ “I should like to say that we in Trail, 
in common with the rest of this Domin- 
ion, should feel extremely proud of the | 
fact that last week, in the City of New | 
York, Mr. S. G. Blaylock, manager of | 
the Trail smelter, was awarded the | 
James Douglas gold medal by the Am- | 
erican Institute of Mining and Metal. | 
lurgy for the greatest commercial 
achievement in metallurgy. The his- 
tory of this award dates back to the 
time of the war, when the allies were 
paying 45 and 48 cents per pound for 
zine, the supply of which was practi- 
cally controlled by a New York syndi- 
cate. Mr. Blaylock and his research 
staff at the Trail smelter solved the 
process of separating zinc from ores, 


was able to supply the allies with zinc 
at 15 cents per pound. I think, Mr. 
Speaker, that if the Federal Department 
of Mines would step on it and speed up 
its research department some day, we 
might hope for equal honors to be 
achieved by that department. 


Other People’s Views 


_. Change the Record 

Halifax Herald.—One gets (as they 
say in Mayfair) frightfully fed-up on 
alleged jokes about Scotsmen. Even 
the assurance that most of them are 
written by Scotsmen does not help 
very much to relieve the deadly mon- 
otony of the things. 

Our latest Scotch importation 
tells of how Sandy McPherson de- 
cided! to leave school because he 
had to pay attention. 

This is a fair sample of them. And 
when Sir Harry Lauder gave a boy in 
the Strand a penny the other day, it 
was front-page “news.” 

This is not the complaint of a Scot: 
merely a protest against a habit that 
is a “weariness to the flesh.” For our 
own part, we have found the folks 
North of the Tweed just ordinary hu- 
man individuals, 


A National Emergency 
Vancouver Province:—Canada, says | 
the Ottawa Citizen, might profitably 
invest one hundred million dollars in 
colonization, during the next ten years. 
There is not a doubt of it. The hundred 
millions, if laid out with any discretion 
and sense of proportion at all, should | 
be returned to the country two or three 
times over, before another decade had 
assed. It should be returned once at 
least to the railroads through the fill- 
ing in of vacant spaces in nearly all 
the provinces and the increasing of | 
traffic without the necessity of any | 
great outlay on branch lines. It should 
come back to the business interests of 
the country through the development 
of natural resources and the expansion 
of the country’s purchasing power. And 
a good part of it should find its way 
back into _the Dominion treasury 
through duties on goods purchased by 
our increased population and levies on 
the incomes earned by new workers. 
The placing of immigrants to any 
advantage in Canada now, however, | 
and the laying out of any such sum of | 
$100,000,000, presupposes a very defin- 
ite and well-thought-out immigration 
policy, and if Canada possesses any 
such thing, it has been kept a very 
great secret. The Citizen suggests that 
we should get a policy, and advises Mr. 
Forke to rid himself of the necessity 
of attending to details of his office and 
give attention to the larger aspects. It 
recalls the creation of the Imperial 
Munitions Board, during the war, and 
the co-opting for it of captains of in- 
dustry like Sir Joseph Flavelle and Sir | 
Charles Gordon. If Mr. Forke sought | 
to create such an organization, now, | 
the Citizen believes, Canada’s big men 
would not fail him. 
It may be argued, of course, that the 
Imperial Munitions Board was created 
at a time of national emergency. Put 
what have we now? We need a larger | 
population. Our Dominion treasury, | 
our railroads, our great industries, the 
opulation we have are suffering for 
ack of it. We need people; we need 
a plan to get them—people of the type | 
we can most successfully build into the | 
foundations of our country; we need | 
a plan for their settlement, for advis- 
ing and helping them until they get on 
their feet, for getting them employ- | 
ment and we need a plan which will en- | 
sure their remaining with us, once we | 
have gone to the trouble and expense 
of getting them. If these needs do not | 
— a national emergency, what | 
can? 
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“Stop Me If You’ve 


Heard This One” | 


Clerk—Now, here’s a book that has 
been suppressed in Chicago. 





Flapper—How dull! Haven’t you got | 


something that’s been suppressed in 
Boston? 
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om 


of Western Wheat Pools, 
Vast Intricate Machine 


Describes Structure of Saskatchewan Pool and Tells 
of Reserves and Elevator Purchase 
Funds Built Up 


<n ihetneeguimapanintsinoasinsisy 
By HON. ERNEST C. DRURY, 
Former Prime Minister of Ontario 


We have considered the, Wheat 
Pool in general, and the possibili- 
ties and actual work, of the Central 
Selling Agency in particular. The 
Pools however, are in reality pro- 
vincial organizations, and the pro- 
vineial bodies control most of the 


processes by which the actual phy- | p 


sical handling of the grain is ac- 
complished. It is these bodies which 
are creating tangible assets, are 
establishing commercial reserves, 
and are performing several other 
useful services. No study of the pool 
movement would be complete with- 
out some consideration of this phase. 
Since space will not permit a con- 
sideration of all three provinces, let 
us take for our purpose the Saskat- 
chewan Pool. 
Contract is Foundation 


In the first place, the pool is not 
an organization that does something 
for the wheat-growers: it is an or- 
ganization of the wheat-growers to 
do something for themselves. There 
are no shareholders, The ultimate 
unit of the organization is the con- 
tract-signer, and his investment 1s 
his contract to deliver to the Pool 
all the wheat he may produce for a 
period of five years. The whole 
structure, financial and administra- 
tive, is built on the individual con- 
tract. Each contract-signer, whether 
he farms 10,000 acres or a single 
quarter-section, has one vote in the 
election of the governing body of 
the Pool. This body consists of 160 
delegates, each elected by the con- 
tract-signers for one of the 160 sub- 
districts into which the province 1s 
divided. The delegates must be con- 
tract signers, and must actually live 
and produce wheat within the sub- 
district which they represent. The 
general meeting of delegates is the 
Parliament of the Pool. It initiates 
the policies which are carried out by 
the executive, the board of directors. 


Delegates Must Be Farmers 


In electing the directors, the sub- | 


districts are regrouped into 16 dis- 
tricts, ten sub-districts in each. The 
delegates, of whom there are thus 
10 for each district, elect one director 
from among themselves, who rep- 
resents the District on the board of 
directors. In this way, the utmost 
of democratic control is assured. 
Each director must not only be 
chosen by the delegates who repre- 
sent his district, but must himself 
be a farmer, and elected as delegate 
by his neighbors in the sub-district 
in which he lives. 

Such a system would seem to run 
the risk of sacrificing efficiency for 
democratic control. When, however, 
we consider the remarkable achiev- 
ments of the Saskatchewan Pool 
since its inception in 1924, it must be 
admitted that the management has 
lacked neither in efficiency nor vis- 
ion. In that time the Pool has built 
up two great business organizations, 
one, the Pool proper, and the other 
a subsidiary company, formed to 
hold and manage the great string of 
elevators which are necessary to 
handle the crop of the Province. 
These organizations are housed in a 
commodious modern building in Re- 
gina, owned by the Pool. 

Keep Many Individual Accounts 

The business organization of the 
Pool is a vast and intricate machine, 
as it must be, to take care of the 85,- 
000 contract-signers of Saskatche- 
wan, and the vast volume of business 
—119,000,000 bushels 
Individual accounts must be kept 
with each contract-signer, and the 
sums realized on the sale of the 
wheat pro-rated according to quan- 
tity and grade. This in itself_in- 
volves a huge amount of work. This 
however is not by any means all. 
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The Pool looks after complaints, 
checks grades, has a department to 
look after claims and assignments, 
and directs a staff of 20 field service 
representatives, who conduct the 
educational work so necessary to the 
success of any co-operative enter- 
rise, 

A subsidiary company, Saskatche- 
wan Pool Elevators Ltd., administers 
a string of country elevators,— 
last year 725 of them, with the prom- 
ise of 100 more this year. So effi- 
ciently have these been operated 
that, after paying all operating 
costs, and 6 per cent. on the invest- 
ment, and setting aside a reasonable 
reserve, the sum of $1,372,000 is be- 
ing returned this year to the grow- 
ers, as an elevator charge refund. 
Further, the Pool elevators have 
been of immense benefit, particular- 
ly to the small farmer, by almost 
abolishing the “spread” between 
street wheat, that is, wheat delivered 
to the elevators in less than car-lots, 
and car-lots, This, under the old con- 
ditions amounted to anywhere from 
5 cts. to 20 cts. per bushel. and was 
a serious loss to the small grower, 
who generally, could least atrord it. 


Also Have Terminal Elevators 


A second subsidiary, Sgskatche- 
wan Pool Terminals Ltd., operates 
huge terminal elevators, with a stor- 
age capacity of 19,000,000 bushels 
at Port Arthur and Buffalo. This 
company is also constructing at Port 


| purpose of 
| 1 per cent. 


| 





' 


Arthur, a new elevator of the most | 
modern type, with a storage capac- | 


ity_of 6,900,000 bushels. 

_ But, while the policy of the Pool 
is to return as much as possible to 
the grower, it has not neglected the 
element of safety in so doing. The 
form of contract allows the deduct- 
ing of 2 cents per bushel for the 


Third of Articles 


on Western Pools 


series on Canada’s farm move- 
ments, Mr. Drury touches 
upon the western wheat pools. 
This is the third of the wheat 
pool articles but the seventh 
of the series as a whole. 
The former prime minister 
of Ontario is writing for The 
Financial Post this series of 
articles on the farm move- 
ment in Canada, based on 
what he saw in Western Can- 
ada during a recent trip taken 


on behalf of this paper. 
Mr. Drury, in these articles, || 


expresses his own views and 


has not been asked to conform |) 


to any editorial views of The 
Financial Post. 





In this group of Mr. Drury’s 











tion. 
families, in groups of fifteen or twenty, 
on government land. 
| Government will supply the land free | 
|in areas still unsettled and not more) 
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for a commercial reserve. These de- | 
ductions have been made, with the 
result that the Saskatchewan Pool 


| has now, invested in elevators, the 


sum of $6,462,192, besides a com- 
mercial reserve of $3,363,936. This, 
it must be conceded, is a fairly sat- 
isfactory showing. i 
The creation of this great business 
speaks volumes for the efficiency as 
well. as for the zeal and integrity of 
the Pool directors,—actual farmers 
all of them, chosen by their neigh- 


iness. The Pools, in their spectacu- 
lar growth, in their breadth of activ- 
ity and range of vision, and in the 
further unique fact that they are op- 
erated, not for private grain, but for 
the benefit of the thousands of men 
and women who, on the wind-swept 
prairies, endure the hardships and 
privations of the pioneer farms, con- 
stitute the most inspiring romance of 
Canadian business history. 


Is Paternalistic in Activity 


But the work of the Saskatchewan 
Pool, which is only selected as typi- 
cal of all, does not stop even here. 
It is interesting itself in a dozen 
ways outside its strictly business 
activities, in bettering the lot of the 
prairie farmer. It is taking steps 
to standardize the varieties of wheat 
grown. It is investigating improved 
methods for handling tough — 
damp grain. It conducts in conjunc- | 
tion with other co-operative organ- 
izations, and with the aid of the 
Extension Department of the Uni- 
versity of Saskatchewan, itinerant | 
schools, where the people are taught | 
the correct principles of co-opera- | 
tion, The other day, when there was 
danger of losing some of the most | 





' valuable men from the Rust Labor- | 


atories, it made an offer to the Do- | 
minion Government to supplement | 
their meagre salaries out of Pool | 
funds. It is seeking, in every possible | 
way, to help the prairie farmer, to | 
build up the West,—incidentally to | 
build up Canada. 


As Others See Us 








Canada Seeks Settlers 


Buffalo News: The Financial Post of 
Canada foretells a new Canadian pol- 
icy for the encouragement of immigra- | 


The plan is to settle British | 
The Canadian | 


than fifteen miles from a railroad. The | 


British Government is expected to pro- | - 


i 


vide $1,500 to aid each family in getting 
started, the sum to be repaid over a 
period of years. 


ish immigrants exclusively, it is only 
of academic interest 
| States. 
| be an important contribution to the de- | 
| velopment of Western Canada, and in-| 
| cidentally to the solution of the unem- | 
| ployment problem in Great Britain. It 


Inasmuch as the plan calls for Brit- | 


in the United 
If carried out, however, it will 





is particularly worth noting from an} 
economic viewpoint because it rests on | 
the old doctrine that the foundation of | 


prosperity is the increased reclamation | - 
jand use of land, as distinguished from | 
| policies which strive to promote indus- | 


trial growth with stationary or declin- 
ing agriculture. } 





Dr. William A. Riddell, Canadian 


officer at the League of Nations: “We 
believe that the absence of armed | 
| forces on the frontier is one of the 
\ finest lessons that can be set before | 
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a people of confidence in the 
on the other side of that frontier.” 





The actress who played Lady 
beth was furious and demanded, ag 
cording to Passing Show, “Why | 
that idfot of an electrician suddenk 


take the spotlight off me?” 


“It was a misunderstanding,” 
plained the stage manager. “When 
said, ‘Out, damned spot!’ he the 


you were speaking to him.” 
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Background 
_ Business: 


of Canadian 


By JOHN E. LANGDON, 
Business Editor, The Financial Post 
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WEEKLY REVIEW OF CONDITIONS 


h $, Employment Situation Gives Rise to Uneasiness 


‘Conditions Do Not Warrant Pessimistic Note 
Canadian Industries Report Good Business 
Building Values Highest Ever Reported 
le Prices Steadier, But Trend Downward 


news emanating from 


i ba New York and other large 


industrial centres to 

effect that een, ‘is - 
‘gerious proportions, is no 
employment index, base 

on returns from 10,607 establish- 
ments in 54 industries is 85.1—100 
alg the 1923 monthly average. 

ion of Labor reports 17.8 


eos its membership, or half 
‘ ee oo, out of work at pres- 


* Chicago Federal Reserve 
a curtailment of 1.5 per 
ployment in its Reserve 

set $n January as compared with 
wher, Detroit seems to be the 

te lace of importance where em- 
lowment is gaining. : 

“On, the surface such a showing 


iness among Cana- 

men, as it has been 
conditions in the United 
reflect themselves in 

yy reasons have been 
the cause of the increase 
number of workers unemploy- 
States. Many of them are 
but one of ‘the best 
of the labor situation is 


that compiled by a leading financial 
weekly 


- Situation Not So Bad 
* i and informative 
a eeteetiy has gone into 
and has arrived at the 
that the situation is not 
that the greed - — 
work is large ue 
number of ‘women en 
factories, sh 0! s, etc. 
to find both hus- 
. This is par- 
eat 
mt condi- 
fa unfavorably. 
ion in the States 
average, steel out- 
for some time past; 
cent. greater = 
year; automobile productio 
ei, chalets it mane ta 
i emp in many in- 
ustries is affected, but basically in- 
dustry is in a sound position. 
Canadian Industry Sound 
2 as — ef ace 
not appear just cause 
i Industrial condi- 
is country are generally 
or two lines, such 


: 


an e; automobile 

fae a changed for the 
; insurance sales are larger; 
ind both import and export trade 
compare favorably with last year. 

Another ging sign is to be 
amount of building 
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Index 
cee Gross Earnings (Feb. 29) $ 
h Eross Earnings (Feb. 29) $ 
Preduction— 


: 


65,006 
#4,295 
186,721 
8,463 
1,482,914 
1,767,000 


7,708,904 
25,875,200 


100.8 


79,506,417 
* 84,427,748 


5,129,462 
19,634,668 
364,827 
58,501,050 
1,223,788 


3,149,326 
3,502 
15,200,789 


765,792 


1,317,736 


; 2,811,418 $ 
esses. $3,399,000,000 $ 
10,588.909 $ | 22.266.471 $ 
47,569,000 $ 


150.8 
142.1 
152.6 
162.6 1 


3,861,000 
5,909,152 


undertaken this year. Continuing 
the example set by January build- 
ing, contracts awarded during Feb- 
ruary exceeded all previous records 
for that month. The total value of 
such was $25,875,200, Quebec pro- 
vince leading with 56 per cent. of the 
value of new work. Ontario followed 
with 22.6 per cent, British Colum- 
bia’s Share was 15 per cent. 

This favorable showing is largely 
due to the open winter which is be- 
ing experienced in most parts of the 
country. Moreover contractors are 
carrying out more winter work, cold 
weather and snow now being regard- 
ed as less of a handicap than was 
formerly the case. 

The need of large supplies of 
building materials, more workers, 
etc., has not been without its effect 
on the general business and indus- 
trial situation. Steel, lumber, bricks, 
tile, electrical supplies, paint, stone, 
and other building materials are all 
in greater demand than during the 
first. quarter of last year. 


Railway Traffic Up 


The movement of railway traffic is 
also another good indication of the 
general trend of business. While in 
no way forecasting the genera! trend 
of business, this index is valuable 
in that it shows the physical volume 
of industry during periods just 
passed. In the week of March 3, for 
instance, revenue freight loadings 
totalled 64,382 cars, which was an 
increase over either of the two pre- 
ceding weeks and also over that of 
the same period in 1927. 

Since the beginning of the year 
564,809 cars of revenue freight have 
been loaded on Canadian railways. 
This compares with 538,568 and 
495,185 cars in the corresponding 
periods of 1927 and 1926, respective- 
ly. In comparison with last year, 
livestock, coal, lumber and pulpwood 
are the only commodities to show 
smaller loadings. Both coal and 
eee however, are substantial- 
y ahead of the 1926 figures. 


Wholesale Prices Steadier 


One of the causes which com- 
bined to cause uneasiness in bus- 
iness and trade circles last year was 
the changing trend of wholesale 
prices. Although the spread from 
month to month was not pronounced, 
yet there was a downward movement 
which, in the main, limited orders 
to immediate wants. While the 
efficacy of this method of buying is 
open to doubt, no one will deny that 
it helped keep inventories down to a 
minimum and that the distributor 
finished the year in a sound finan- 
cial position. 

Buying methods have not shown 
any change this year, nor are any 
new developments expected to arise. 
During January and February there 
was comparatively little change in 
the general index of wholesale val- 
ues. There was a slight downward 
movement in February, the index 
being 150.8 as compared with 151.2 
in January. Two groups moved up- 
ward, four moved downward and 
two were stationary. Thirty-eight 

rice quotations were lower, 36 were 
| and 162 were unchanged. 

Detailed returns show a slight in- 
crease in values for the vegetable 


t Cumulative for Year 
Last Year This Year 
63,086 

132.3 


eekly 
564,809 


3,370,000 $ 29,595,000 $ 27,098,000 


4,367,518 $ 38,459,155 $ 
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19,634,668 
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58,501,050 
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8,149,326 
3,502 
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765,792 
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495,185 | 
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15,376 | 
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36,289,000 } 


$5,266,000 | 


2,619,000,000 $3,399,000,000 $2,619,000,000 | 
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and vegetable products group. Ani- 
mals and their products declined, as 
also did textile and textile products. 
Iron and its products showed 
strength, while non-ferrous metals 
fell off. Wood and wood products 
and non-metallic minerals and their 
products were practically stationary. 
A slight decline was reported for 
chemicals and allied products, 


Business Conditions in 
United States 


Dollar volume of business in the 
United States during the week ended 
March 3, as indicated by checks passing 
through the banks for payment, though 
smaller than a year ago, was higher 
than in the previous week. The gen- 
eral level of wholesale prices advanced 
over the previous week, showing a gain 
also over a year ago. Prices for cot- 
ton, however, averaged lower than in 
the previous week, with iron and steel 
eee and prices for wheat averaging 

igher. 

oans and discounts of Federal re- 
serve member banks again showed a 
gain over the previous year, being 
higher also than in the preceding week. 
The Federal reserve ratio was lower 
than in either prior period. Loans to 
brokers and dealers bv Federal reserve 
member banks in New York, again re- 
ceded from the previous week. Prices 
of stocks averaged higher than in the 
previous week, while bond prices de- 
clined. Interest rates on call loans 
averaged higher than in either the | 
previous week or the same week of last 
year. Time-money rates, showing no 
change from the preceding week, were 
higher than a year ago. Business fail- 
ures were more numerous than in 
either the previous week or the corres- 
ponding week of 1927. 

Output of bituminous coal during the 
week ended February 25, showed an in- 
crease over the previous week, but was 
lower than a year ago. The produc- 
tion of lumber during the same week 
was greater than in either prior period. 
The output of beehive coke, although 
showing an increase over the previous 
week, was only half as large as in the 
same week a year earlier. Crude- 
petroleum production was smaller than 
in either prior period. Wheat receipts 
at primary markets showed gains over 
both the previous week and the same 


THE FINANCIAL POST 


Central Electric Stations | 
Output Nears $90,000,000. 


Increasing Demands of Pulp and Paper 


Industry Has Marked 


Commercial and Domestic Use Also Increases 


Consistent earning power of hy- 
dro-electric enterprises in Canada 
is further evidenced by the report 
on central electric stations for 1926. 
During that year revenue received | 
totalled $88,933,733, as compared 
with $79,341,584, or 12 per cent. 

A large factor in this improved 
showing is the increase in load” of 
the pulp and paper industry and of 
mines, There was also an increase 
in the kilowatt hours exported of 
over 234 million, or almost 2 per 
cent. of the total output of all plants, 
Practically all of this increase in ex- 
ports was in surplus power of the 
Niagara plants which was probably 
sold at low rates which would also 
tend to decrease the average revenue 
per unit of output. 


Hydro Predominates 


As at present constituted, the cen- 
tral electric station industry is al- 
most wholly hydro-electric; output 
of stations in 1926 being almost 99 
per gent. of the total of all gener- 
ating stations and their dynamo ¢a- 
pacity was over 95 per cent, of the 
total. 

Although the output of fuel plants | 
was a very small portion of the to- | 
tal—1.4 per cent.—the number of | 
fuel plants was considerable, aggre- | 
gating 301. Though the numerous | 
stations with capacities of less than | 
1,000 K.V.A. were insignificant in | 
comparison with the large fuel | 
plants and the hydro electric sta- | 
tions, they were important inas- | 
much as they gave service to approx- | 
imately 57,000 customers in small | 


Effect on Production; 


| Prince Edward Island ... 
and Mining | Nova Scotia ......- ececes 
; New Brunswick 
Quebec 
, } Ontario 
Manitoba 


of domestic light customers per 100 
population was 11.83 for Canada, 
with British Columbia having 17.15, 
Ontario 14.67, Manitoba 13.71 and 
Quebec 11.78. 

ELECTRIC POwER CUSTOMERS 


3,706 


ereeeeeesee eeetre 


Saskatchewan ...sccoress 


which was considerably higher than | ritsh Golumbia t...222, 118,619 


for the majority of the stations. 
More Customers 


The increase in the number of cus- | 
tomers has not been as great as in 
the production; the rapid increase in 
the pulp and paper industry and in 
the mining industry has been the 
big factor in the increased consump- 
tion and, of course, increased the 
number of customers comparatively 
little. 

The pulp. and paper industry uses 
enormous quantities of power. Much 
of it is produced by the mills them- 
selves, but large blocks of power 
are purchased from central electric 
stations. An estimate of the horse 
power purchased by the pulp and 
paper mills from central electric 
stations shows an increase of over 
160 per cent, between 1922 and 1926. 
Most of the power used by this in- 
dustry is 24 hour power and this 
increased power consumption rep- 
resents approximately 25 per cent. 
of the increased production of central 
electric stations during this period. 

The number of customers as at the 
end of 1926 was 1,337,562, an in- 
crease of 57,831 over 1925, in- 
creases being recorded in all pro- 
vinces, Ontario leading with an in- 
crease of 27,994 and Quebec second 
with 15,599. The average number 
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The aristocrat of all sports wear—direct from 
makers. Suit-lengths by mall, $2.00 per yd. 
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week of last year. Receipts of cattle, |towns and villages, which would | — 


however, deciined from both prior per- 
iods, while hog receipts, though small- 
er than in the previous week, were con- | 
siderably larger than a year ago. 
WEEKLY BUSINESS INDICATORS } 
Average 1923-25100 

Feb. 25 Feb. 26 

we 1928 1927 
Bituminous-coal production ., 104.5 131.0 
Lumber production 108.6 
Beehive-coke production 39.2 
Petroleum production (daily av.) 112.8 
Freight-car loadings hex 


77.14 
119.3 | 
96.3 


(daily av.) 
Wheat receipts 
Cotton receipts 119.2 | 
Cattle receipts ...c..es. ‘ 82.3 | 
Hog receipts ° $2.5 87.7 
Price No. 2 wheat 96.5 
Price cotton middling 52.6 | 
Re7 


94.2 


65.5 | 


Price iron and steel composite .. 
Coper, electrolytic, price 
Fisher's price index .....,.... 96.8 03.3 
Bank loans and discounts, total 120.4 113.2 
Debits to individual accounts , 6.3 101.1 
Interest rates, call money : 100.0 
Business failures 109.1 
149.7 
107.6 
Interest rates, time money . 102.9 | 
Federal! reserve ratio 103.4 


92.8 


otherwise have been without the 
benefits of electric service. 

Returns received by the Bureau of | 
Statistics show a total output of 11,- | 
911 million kilowatt hours generated 
by hydro-electric stations, an in- 
crease of 19.6 per cent. over the pre- 
ceding year. Quebec stations ac- 
counted for 871 million kilowatt 
hours, or 44 per cent. of this increase, 
and Ontario stations for 800 million | 


,| kilowatt hours or 40 per cent. of it. | 


The total output of Ontario and Que- | 
bec stations was almost 85 per cent. 
of the total of all stations, British 
Columbia and Manitoba with their | 
large electric plants being the other 
chief producers. 

It is interesting to note that 14'! 
— with capacities of 50,000 K. | 
’.A. and up, for which data could | 
be segregated, generated over 70 
per cent. of the total output. The 
ratio of their output to their maxi- | 
mum capacity was 51.4 per cent. 
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An investment in CitiesService 
securities protects you against 
the risk of putting all your 
eggs in one basket. Your div- 
idends come from the earnings 
of more than 100 subsidiary 
companies, spread over North 
America from lower Canada 
to Mexico, These subsidiaries 
are active in three great in- 
dustries— electric light and 
power, manufactured and nat- 
ural gas, and petroleum. 


HENRY L. DOHERTY & CO. 
60 Wall St., New York 


Send copy of your book “Serving 4,000 
Communities” and information about 
Cities Service investment securities. 
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Standard Security 


A first mortgage upon land 
and permanent buildings is 4 
standard security for money, 
possessing recognized worth. 


United first mortgage real es- 
tate Bonds make it possible for 
any investor to participate in the 
exceptional security afforded by 
a large city property earning 
high income. 

In them the man with only 
$100.00 to invest may enjoy the 
same sound security and the 
same high interest rate as does 
the great capitalist or moneyed 
institution. 

Will you let us send de- 
tails of issues offering now? 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
- WINDSOR 
COUPON 
ee) OO A A SS RNS 


United Bond Company, Ltd., 
Dept. 18, 

302 Bay St., Toronto, or 
Security Building, Windsor. 


Without placing me under any obli- 
gation whatever, send me copy of your 
booklet, “Through the Doorway of 
Honesty.” 


Next to a Marriage Certificate 


CERTIFICATE of ownership in some dependable 
security is the most important thing in life to 
the woman who guards the hearth. 


In her hands, to a very great extent, rests the respon- 


sibility for conserving and 


perpetuating the spirit 


upon which the home is founded—the spirit of 
love, of romance and of happiness. 


This spirit is one which needs the sunshine ot 
financial security in which to thrive. It cannot 
grow in the darkness of uncertainty and anxiety. 
A home that is not economically free soon becomes 


a prison. 


The ownership of securities of the $650,000,000 


Cities Service organization 


freedom and security to 300, 


is bringing increased 
000 investors through- 


out the world. These securities are sound, readily 
marketable and attractive in their yield. 


HENRY L. DOHERTY & CO: 


60 Wall Strect 


New York 


Branch Offices in Principal Cities. 
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The capital of commercial sta- 


ENGRAVERS and PRINTERS |§ 


Municipal Debentures 
Bonds Cheques 
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Stock Certificates | 


Canadian Bank Note Company | 


224 WELLINGTON STREET 
OTTAWA 


Branch Offices: 
Montreal—189 St. James St. 
Toronte—160 Royal Bank Bldg. 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 


THE 
EASTERN TRUST 
COMPANY 
Heed Ofiee~Halifan, N.S. 
Seiat John. Bt. John's 
MONTREAL- ‘138 St. James St. 


American Sales Book Company Limited 


tions showed an increase during the 
year of $20,954,625 and of the muni- 
cipal stations an increase of $8,544,- 
384, bringing the total up to $756,- 
220,066, as compared with $726,721,- 
087 in 1925. 

Over 63 per cent. of the increased 
capital invested during the year was 
in Quebec stations and practically all 
of this was in the hydro electric 
plants. The average investment per 


Any executive will find in 
the “Office Specialty” 
complete line the exact 
equipment or record 
system to meet their 
particular requirements, 
whether a desk, filing cab- 
inet, or ‘a carefully plan- 
ned, completely equipped, 
office. 

Phone or Write for any 


office equipment or system 
service required. 


Ww 
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WILTON ©. EDDIS & SONS. 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


ee 


horsepower was reduced from 


to $201 and Quebec stations €O 


tinued to have the lowest ay 


with $160 per horsepower, ie 


The investments for ne 


alone, which includes water wheels, 


dams, storage basins, etc., and at 
iliary equipment, averaged $114 


horsepower, the highest averages 


being in the Maritime Provinces a 
the loveet in Manitoba. 
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Annual Report for Year Ending December 31st, 1927 


Statement of Profit and Loss and Surplus 


Profits from Operations and other Sources for year before 
Depreciation, etc. ... 


Deduct: 


Provision for Depreciation of Plants ...-+sessssesscemes 
Written Off Patents 


Bond Interest 


Net Profits for Year before providing for Federal Taxes ...-+.+eceesees 
Less Provision for Federal Taxes .......+-sseeecesess ddevccvseepeves 


Net Profits eerereeeeeee occeccvccdcegessecesponepeesee 425,771.29 


Dividends: 


Four Quarterly Dividends on Preference Stock at rate of 


7% per annum 


Four Quarterly Dividends on Common Stock at $1.00 per 


share each 


Balance of Profits ..... 


eee ere eee eaeeee eeeeeeeeeeeoweee 


To which should be added: 


Surplus brought forward January 1, 1927 .ccccvcccccccemeccocscewces 


Balance Carried Forward 9 000ebeeses cceueseuaesesneet Gee 


providing for 


$665,544.85 


.$ 86,751.99 


50,000.00 
55,021.07 
191,773.06 


-$ 473,771.29 
48,000.00 


$ 215,131.00 
147,471.90 


362,602.90 


ccocedodsGeecdebiecesdeeneeeensanee 63,168.39 


58,295.67 


Statement of Assets and Liabilities December 31st, 1927 


Real Estate and Buildings 


ASSETS 


--$ 440,673.97 


Plant, Machinery and Equipment ........+++- jsbeeteeuwewe 1,460,895.89 


Investments in Allied Companies ......++-- bovddestacusd eves 
Patents and Goodwill .. 


Prepaid Expense ...... 
Bond Discount and Expense ......-eseeeeeseee wcbese 


eee eeeeeee eee eereeee ee eeereeeeeeeee 


Cash in Hands of Trustee for Sinking Fund ....seeeeeeees 
ccccecccccces$ $10,006.53 


Inventories 


Accounts and Bills Receivable .....scesecsceseveecces 


Marketable Securities 


Cash in Banks and on Hand 


Capital Stock Issued: 


LIABILITIES 


7% Cumulative Preference Stock ...... be ee + $3,073,300.00 


Common Stock 


First Mortgage 6% 


Outstanding 


Accounts Payable 


814,660.00 


Sinking Fund Bonds, due 


$ 125,881.91 


Accrued Interest on Bonds 
Dividend on Common Stock Payable January 3, 1928 


Reserve for Federal Taxes .....cccceccccdeccvccccves Co cccsceocceccces 


802,745.01 


. 2,301,786.62 
$ 88,619.34 


eee eee rene eeee eereereeeereeeeeeeeeee 


$5,006,101.49 


60,995.68 
149,615.02 
12,228.08 


729,812.64 

10,212.50 

176,699.34 
1,326,731.01 


$6,494,675.60 


$3,887,960.00 


871,500.00 
$4,759,460.00 


13,072.50 

40,199.00 

179,153.41 
48,004.61 


Reserve for Depreciation ......ccscccscoqccececcece Lis see e eee eee 1,086,593.52 


Surplus: 


Premiums on Common Stock Issued ...... Cowscccvescssrp COO OGD 
Profit and Loss Account 


Contingent Liability in respect of dividends on $140,000.00 of 
7% Preference Shares in a Subsidiary Company, these shares 


to be acquired at the rate of $20,000.00 per year. 


AUDITORS’ CERTIFICATE 


121,464.06 
421,464.06 


€,494,675.60 


We certify that the above statement of assets and liabilities is in accordance with 
the books of American Sales Book Company, Limited, and in our opinion correctly 
states the position of the Company. 

CLARKSON, GORDON & DILWORTH, Chartered Accountants. 


Board of Directors: S. &. Moore, A. M. Bovier, E. G. Baker, A. E. Ames, Citas. W. 
Colby, Frank A. Deans, Chas. Brand, H. S. Duell, Thomas Bradshaw, W. C. Zietzger 


and James Ryrie. 


Officers: S. J. Moore, President; E. G. Baker, Vice-President; A. M. Bovier, Vice- 
President and General Manager; W. N. McLeod, Secretary; H. P. Brown, Treasurer; 


W.. 
Secretary. 


Metzger, Assistant Secretary and Treasurer; T. S. Duncanson, Assistant 
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Pulp & Paper 


ST. MAURICE HAS - 
~ LARGER GROSS; 
NET DROPS OFF 


e t Working Capital Stronger 
- Larger Depreciation 
Allowance Made 


From Our Own Correspondent 

MONTREAL.—The annual report 
of the St. Maurice Valley Corpora- 
tion should prove satisfactory to the 
shareholders for on a proportional 
basis gross profits for 1927 were 
than during the preceding 
13 months fiscal period. Interest 
charges for the year increased by 
$130,000 and the allowance for de- 
~ preciation was augmented by nearly 
if 000. Hence, the actual amount 
Pec x. applicable to the common stock re- 
|. veals the decline — in the ieliow: 
> ing comparison of income accoun 
: at s and working capital figures 
the corporation’s initial two years 

of operation. 
13 mths. 


eureteetootee 1, , OO 


\ Balance .......-.+ave $3,291,965 $3,468,022 
Depreciation eereeseoe 1,243,384 1,065,708 


Net profits ....++++.. $2,048,581 $2,402,313 
£ Pfd. divds, Secetercee 1,028,598 1,024,059 


Balance .......+...+- $1,019,983 $1,378,254 
g'o17 ” ” 22'886 


$1,355,418 
325,000 


Surplus ....... «++see $1,017,766 $1,030,418 
‘Earned on common .. $6.36 $8.47 


_ On Belgo Canadian minority stock.: 
Working Capital Position scan 


1927 
Curr. astets ......00 $11,390,413 $9,772,365 
Curr, linbs. ..scccen 2,498,602 4,488,479 


Work. cap. eeeeerteee $8,891,811 $5,283,886 

In itself, the annual report of the 

St. Maurice Valley Corporation is of 

_. little more than academic interest as 
_ the company has entered into a 
; at with the Laurentide 
ae iny since the conclusion .of its 
| fiscal year. But the fact that St. 
os was able to show a pro- 
a ional increase in gross profits 
tg a year of neenee: in the 
"= newsprint market, when its mills 


rporation. 

Working Capital Larger 
feature, of course, of the 
: oa sheet is the large increase 
» in the working capital noted in the 
_ foregoing figures. Fixed assets have 
‘been increased by some $1,650,000 
and cash account has increased by 
some $156,967 a year ago to $1,- 

284,013. 

- In the liabilities, surplus account 
Now stands at over $2,000, n 
7. of the more than $1,000,000 
 Moted in the income account figures. 

Remarks to Shareholders 
_ In his remarks to the sharehold- 
» ers, Sir Herbert S. Holt, the presi- 
|» dent, says that the construction work 
) carried out in 1926 at the Shawini- 
5 Falls mill was permanently 
* canced by the issue of 514 per cent. 
| bonds and 7 per cent. preferred 
> stock. During the year the out- 

e was inc 
,000 to $16,250,000 and 

bonds i 


es sheet shows the consolidated 
|) results of the operations of the cor- 
' poration and all its subsidiaries. 
'___ During the year, the company in- 
» crease its timber reserves by pur- 
chasing limits estimated to contain 
> 1,500,000 cords of pulowood. Pro- 
duction for the year was as follows: 
Tons 
226,203 
18,283 


= Newsprint Weeereeeeeeeree 
er pulp eee 88 Beereee 
» Wrappers . 6,489 
' Book and writing papers 3,900 


" Port Alfred Not to Merge; 
Potential Profits Large 


From Our Own Correspondent 
_ MONTREAL.—Once again comes a 
rumor of the merger of the Port Alfred 
Pulp and Paper Corporation with the 
“Canada Power and Paper Company. But 
there is apparently no foundation what- 
-soever for these rumors. The acquisi- 
jtion of Port Alfred by the Canada 
| Power and Paper is certainly a pos- 
sibility, as both companies are con- 
trolled by associated groups. Never- 
theless there seems to be no immediate 
ossibility of such a merger, for the 
ort Alfred shareholders generally 
seem to have a feeling that they would 
like first to see how their company 
would show up once the newsprint de- 
mand allows Port Alfred to operate 
at a greater percentage of its capacity. 
As Port Alfred is one of the more 
recent producers of newsprint, its 
scale of operations has not been at as 
high a percentage of capacity as has 
been maintained in the older mills with 
longer established market connections. 
hen the demand for newsprint 
| paper allows the’ Port Alfred mill to 
produce near capacity, earnings from 
the property will show more than sub- 
stantial increases. Apparently, before 
Port Alfred would enter a merger the 
shareholders would like to see how 
high earnings would run under con- 
_ ditions more favorable than those which 
prevail at present. 


‘Laurentide Carries Out 
Big Reforestation Scheme 


It is officially reported that the 
Laurentide Co. last year planted four 
million transplants, and will plant this 


ye 


year between four and five million, | 


representing four to five square miles. 


The company has sixteen square miles | 
already planted, and some 2,000 acres | 


of forest land which have been thinned 


and put into first class condition. This | 


is the largest forestry operation in 


Canada, and probably, with the excep- | 


tion of the United States Forest Ser- 


{vices and the State of Pennsylvania, | 


the largest on the continent. 


Capital in Power 
Leads all Fields 


By 1930 Will be Over 
Billion Dollars 
Invested 


The capital invested in Canadian 
electric light and power plants and 
their distribution systems is greater 
than in any other single industry. At 
the close of 1927, there was invested 
in the industry a total of $875,000,- 
000. The following table showing 
the capital invested in the eight lead- 
ing Canadian industries shows clear- 
ly how important is the power indus- 
try in the Canadian business cosmos. 
The figures cover the 1925 year, as 


this is the last date at which the com- | pa 


plete figures are available. By 1930, 
there will be a minimum of $1,100,- 
000,000 invested in the industry. The 
comparison of the total investment.in 
each industry follows: 
Electric light and power « $726,721,087 
Pulp and paper . « eeeraee 
ereeeeeece 84,812,441 


Saw mills 
83,610,686 


Castings and forgings . 
Cotton, yarn and cloth 

trical appar. and supplies 75,375,623 
Automobiles « 74,678,451 


Flour and grist mills 60,104,258 


STRIKING GAINS 
SHOWN IN YEAR 
| BY PORT ALFRED 


Profits on Common Up 
from $2.30 to $6.80 
Per Share 


From Our Own Correspondent 

MONTREAL. — The potential 
earning power of the Port Alfred 
Pulp and Paper Corporation in any 
year of bettered conditions in the 
newsprint industry is amply demon- 
strated in the annual report cover- 
ing the 1927 fiscal year. As Port 
Alfred is one of the latest mills to 
enter production, the scale of pro- 
duction at its plant has naturally 
been kept below the scale of activi- 
ties prevailing at most of the other 
and longer established mills. 

The following figures of the income 
accounts and working capital fig- 
ures of the company over the first 
three years of its operations as a 
newsprint producer reveal clearly 
its growth and its substantial earn- 
ing power even in a year of depres- 
sion in the newsprint industry gen- 
erally: 


i 


1927 1926 1925 
$921,985 
89 63,518 


$2,266,365 $1,140,940 $858,417 
pevece 4030 «=. 381,825 305,965 


$1,729,835 $ 759,115 $552,452 
492,942 260,368 239 


Balance ..... $1,236,393 $ 498,752 $313,094 
Pid. divds. .. 420,000 222,122 47,945 


$ 816,393 $ 276,630 $265,149 
Working Capital Position 
1927 1926 1925 
Cur. assets $6,656,620 $3,197,852 $2,919,507 
Cur. liab. 1,555,559 1,628,366 1,599,763 


Net _w. cap. $5,101,061 $1,568,986 $1,319,744 

While the balance sheet reveals 
the increased financia] strength of 
the company’s working capital posi- 
tion, yet during the year the total 
outstanding bonded debt increased 
from $8,755,500 to $14,999,667 which 
partly accounts for the increase in 
the working capital. Reserves of 
one kind or another have increased 
during the year from $856,809 to 
$1,303,416. and profit and loss ac- 
count shows the $800,000 addition 
noted in the foregoing income ac- 
count figures. 3 

The plant is now carried at $31,- 
571,794 as against $27,516,000 a 
year ago. Cash and investments 
now stand at well over $2,000,000 
as against some $130,000 last year 
and inventories haye been largely 
increased. 

In his remarks to the sharehold- 
ers, George M, McKee, the president, 
says in part: 

“The production of sulphite for sale, 
as pulp, during the year was 40,574 tons, 
and that of newsprint 75,761 tons. Dur- 
ing the year your corporation in asso- 
ciation with Price Brothers and Co., 
acquired the undertakings of Quebec 
Pulp and Paper Mills, the half interest 
of your corporation therein costing 
$1,500,000. In addition to groundwood 
mills, your corporation has also ac- 
quired a valuable interest in timber 
rights and water powers through this 
transaction.” 

Earnings on the common stock equal- 
led $6.80 a share, as compared with 
$2.80 and 62.86 in the two respective 
preceding years. 

Paper Mill for N.S. 

A newsprint development which 
[ would become the second largest in- 
+ dustry in Nova Scotia, is to be estab- 
lished by Eastern Canadian interests, 
according to an announcement by 
Premier Rhodes, in the Legislature. 
While temporarily withholding further 
details he stated it would mean the 
employment directly of upwards of 
1,000 men, and in addition, afford a 
| convenient cash market for pulpwood. 


| Tee SHERIDAN 
| NURSERIES 


Limited 
- - Ofler - - 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


Femmang 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LONDON, WATERFOR 
ONTARIO; COATICOOK and ST. HYACINTHE. QUEBEC” _— 


General Offices: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 
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SALES OFFICES TO RETAIL TRAD 
Montreal Toronto ? Halites 


AGENTS 
Wilson, Saint John, N. B. 
& Co., Ltd., Winnipeg and Vaneouves* 


EXPORT REPRESENTATIVES 
8. Elliott & Co., St. John’s, Nfid. 
H W, Airey, Ltd., Auckland, N. Z. 
L. C. Carrick, Johannesburg, South Africa. 
Hugh Scott-Young, Melbourne, Australia. 
Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine. Manchester, England. 
W. J. Cutcliffe, London, England. 
A. Lowry, Belfast, Ireland. 
J. & R. Wilson, Port-of-Spain, Trinidad. 
Lester W. Huddle. Kingston, Jamaica, 
H. P. Surrey, Shanghai, China, 


CONTINENTAL BAG 
CAUSES TROUBLE 
TO INTERNATIONAL 


Minority Bondholders Do 
Not Want to Accept LP.’s 
Reorganization 


By Staff Editor 

NEW YORK.—Whatever happens 
as a result of the judicial airing of 
the affairs of the Continental Paper 
and Bag Mills Corporation, there 
seems little doubt that this subsi- 
diary of International Paper Com- 
pany will shortly be whipped 
through a complete reorganization. 

The company, which was formed 
back in the 1890’s has for a con- 
siderable time been the weak sister 
of the International group, and with 
one exception, it is the only, Inter- 
national subsidiary which is not 
wholly owned by the parent com- 


ny. ’ 
The present situation whereby an 
application for the appointment of a 
receiver for Continental Bag has 
been made here, comes as a result 
of the decision of International 
ts ye to re-organize the company, 
and to take it under its own wing. 
Has Loaned Large Sum 

For many years, International Paper 
has been lending the Continental cor- 
poration large sums with which to 
carry on; these amounts now total 
about $7,000,000. However, last year 
International Paper decided that as 
the property was not materially 
strengthening its position something 
would have to be done. As a re- 
sult International Paper last November 
made a proposition to the bond holders 
of Continental, offering to exchange 
the bonds for eight and one-half shares 
of seven per cent. International Paper 
preferred stock. International Paper 
itself now holds the majority of these 
bonds, but there is a minority of the 
bond holders who did not take advan- 
eee of the offer, and who are now 
bringing action against the parent 
company, on ground of mismanage- 
ment, failure to live up to their agree- 
ment, and various other indictments, 


Was Operated Separately 


According to officials of the Inter- 
national Paper Company, the parent 
company has until recently allowed the 
managing interests of Continental un- 
der Herman Elsas, president and man- 
aging director, to operate and control 
the company’s operations. However, a 
year or so ago as conditions were ex- 
ceedingly unsatisfactory, International 
Paper. appointed a manager, who has 
been more or less in charge of the 
concern for some time. Under this 
scheme, it is understood that the com- 
pany has made a little progress, and 
that the balance sheet for the past 
year shows some improvement over 
past years. 

Legal Action Was Taken 


Two plans were open to International 
Paper. Either to wind up the company 
by appointing a receiver, or else to do 
the whole thing quietly and scale down 
the present capitalization of the com- 

any. International Paper chose the 

tter method, and this plan was about 
to be carried out when last week an 
individual in this city asked for the 


‘358 | appointment of an equity receiver for 


the company on charges of mismanage- 
ment by its directors, default in pay- 
ment of interest on bonds and so forth. 
This petition was refused by Judge 
Mack, of the United States Court, 
whereupon notification was made that 
a direct application for a receiver would 
be made this week. 
To Hold Up Company? 

According to officials of Interna- 
tional Paper Company, this endeavor 
on the part of minority bond holders 
to drag the matter into the courts, 
is merely an attempt to hold up the 
company. It is understood that Inter- 
national Paper officials are willing, if 
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necessary, to take the matter into the 
courts, as they will be glad to get the 
corporation reorganized. However, 
they consider that it is in_ the best 
interests of the Continental Paper and 
Bag Company to have the re-organiza- 
tion done quietly and it was along 
these lines that they had planned to 
put the company on a sound basis. 

In the meantime, there will be no 
outward effect on the company’s prop- 
erties. The company on its Canadian 
side operates a bag plant at Ottawa, 
but until the logical move of complete 
acquisition of the company by Inter- 
national Paper takes place, it is not 
expected that any changes will be 
made. The Canadian subsidiary of Con- 
tinental is understood to be operating 
on a sounder basis than the parent 


company. 


The annual report of the Interna- 
tional Paper Company covering the 1927 
year will make its appearance in about 
two weeks’ time. 1n 1927 the produc- 
tion of the company increased by about 
12.6 per cent. The production of paper 
only increased by about 15.5 per cent. 
The increase in paper output can be 
traced to the company’s new southern 
kraft mills and its new Canadian news- 
print mill, During the year, the com- 
pany used a larger proportion of its 
own output of pulp for further manu- 
facture into paper, yet due to the en- 
largement of the Kipawa mill, which 
produces pulp for artificial silk manu- 
facturers, the total volume of pulp 
sold was virtually equal to the 1926 
figures. , ; 

The company’s production figures 
over the past ten years follow: 

Pulp for Total 
Paper Outside Sales Paper & Pulp 
« 702,105 181,528 833,633 
607,630 132,542 740,172 
579,063 


503,702 
434,288 434,288 
537,927 


537,927 
433,809 434,720 
205,114 


205,114 
532,091 538,790 
ee 472,007 472,192 
1918 472,688 472,937 


U.S. Newsprint Mills’ 
Production Declines 


From Our Own Correspondent 

MONTREAL.—The Canadian news- 
print mills operated at 86 per cent. ca- 
pacity in February as against 88 per 
cent. capacity in January. The scale of 
production in the United States mills 
also declined from 80 per cent. to 78.8 
per cent. during the period. Total pro- 
duction of Canadian mills, though, rose 
from 186,721 tons in January to 189,822 
tons in February, whereas production 
in the United States dropped from 


119,525 tons to 112,302 tons. The con- | 


tinuance in the decline of the United 
States output is a satisfactory feature 
in the present situation surrounding 
the Canadian newsprint producers. 
However, the stocks of newsprint on 
hand at the mills have again increased, 
bearing out the information indicat- 
ing that the demand for newsprint in 
the United States is not showing any 
real increase this year. It is said that 
the demand to date this month is less 
satisfactory than earlier in the year. 
The total production on the North 


American continent for the first two | 
months of the year amounted to 647,-, 
291 tons as against 603,050 tons a year | 


ago. Hence, while there has been some 
increase in the demand it is not pro- 
portional with the increased capacities 
of the mills. The increase, of course, 
has taken place only in Canada. 


More U.S. Newsprint 
: Mills Change Output 
From Our Own Correspondent 


MONTREAL.—Gradually, the United 
States newsprint mills are switching 
their production to other grades of 
paper—a development which is of im- 
portance to the Canadian industry, 
which is handicapped through the fact 
that the capacity of the mills on this 
continent is in excess of the demand 
for newsprint paper. It is probable 
that the Wisconsin Rapids plant of the 
Consolidated Water Power and Paper 
Company will change its production 
from ordinary newsprint to book paper. 
The Consolidated Water Power and 


The Uses of Paperboard 


THE EGG CARTON 


Another development in the use of paperboard is 
the egg carton—co-operating with the hen in the 
safe and economical transportation of its product 


to market. 


Manufacturing all Grades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturers of Paperboard in Canada 
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It Attracts Attention 


Among a jumble of letters, a colored form 
stands out. It attracts and receives at- 
tention. Service Bond gives wide color 
scope. This crisp, clean, substantial paper 
comes in BLUE, PINK, BUFF, GREEN, 
CANARY, GOLDEN ROD and WHITE. 
Use it and give variety to Salesmen’s 


Reports, 


Requisitions and other office 


forms. On mailing pieces, too, you can 
oftentimes save the cost of an extra print- 
ing color by specifying a colored Service 


Bond. 


The Rolland Paper 
Company Limited 


MONTREAL 


High Grade 


Paper 


Makera Since 1882, 


Paper Company owns the new Thunder 
Bay Paper’ Company at Port Arthur, 
which is to have a production of 250 
tons daily. Hence the additional ton- 
nage about to come from this mill will 
be partly offset by a decline in the 
company’s United States production. 


Montreal Tramways Has 
Had Satisfactory Year 


From Our Own Correspondent 

MONTREAL.—According to the an- 
nual report of the Montreal Tramways 
Commission which administers the 
agreement between the city and the 
Montreal Tramway Company, the com- 
pany’s annual report for the 1927 year, 
when it makes its appearance, should 
reveal satisfactory earnings. The com- 
mission’s report for 1927 shows that 
the buses and the trams transported 
222,517,883 passengers—an increase of 
9,392,425 more than in the preceding 

ear. 

. The average tramway fare in Mont- 
real during 1927 was 6.046 cents, a fig- 
ure which is one-third less than 8.095 
cents, the average fare in American 
cities of a population of over 25,000. 

The increased number of passengers 
earried during 1927 was 1.94 per cent. 
The buses carried almost twice as many 
people in 1927 than in the preceding 
year. The gross revenue of the tram- 
ways in 1927 amounted to $13,106,947 as 
against $12,899,602 last year. 

In accordance with the company’s 
contract with the city, the surplus earn- 
ings this year, after the city had ob- 
tained its $500,000 revenue and the com- 
pany had received the definite allow- 
ance granted it on its capital invested, 
there remained a surplus of $621,206 as 
against a surplus last year of $68,261. 

The larger surplus this year was split 
as follows: ‘to the city of Montreal, 30 
per cent, $186,362; to the company, 20 
per cent., $124,241; to the fares re- 
duction fund, 50 per cent., $310,603. 


Good Crops Harvested 
on Lethbridge Northern 


An average of 33.7 bushels of wheat 
er acre was produced on lands in the 
ethbridge Northern Irrigation dis- 
trict in 1927, the total being 1,997,785 
bushels on 60,161 acres, according to 
the annual report of James Pike, Leth- 
bridge Northern Colonization mana- 
ger, recently made public by the Gov- 
ernment. 


‘of the district in a very favorable 


light, it pointed out that 737 families 
were now residing on the project, that 
new settlers located in 1926 and 1927 
produced field crops in 1927 valued at 
$1,585,101, erected buildings and im- 
provements totalling $353,071, and 
brought in livestock worth $300,000. 

The total value of all production in 
the district including grain, fodder 
crops, dairy and poultry, is shown as 
$2,988,295, as compared with $1,528,000 
in 1926, and $568,183 in 1924. The dis- 
trict comprises 156,000 acres, 100,000 
of which are classed as irrigable. 
Some 18,423 acres are still vacant, and 
to be disposed of. ’ 


European Labor Trouble 
Benefits Canadian Mills 


From Our Own Correspondent 


MONTREAL.—There are some signs 
of an improvement in the market for 
pulp and paper in the United States, a 
development which naturally affects the 
Canadian pulp and paper industry fav- 
orably. Due to labor troubles in Swed- 
en, imports from that country to the 
States have been cut off since the be- 


ginning of the year. It is reported that 


the prospects of an early settlement are 


doubtful and the contending factions | ' 


there show no signs of coming to an 
agreement in the near future. It seems 
probable that the curtailment of pulp 
supplies from Sweden will in all proba- 
bility tend to strengthen the market 
for some time to come, 

The situation affecting the ground- 
wood mills has also improved, for the 
Scandinavian groundwood producers 
will run at only 75 per cent. capacity 
if necessary to prevent further reduc- 
tion in prices. It is expected that this 
policy will remove about 500,000 tons 
of groundwood pulp from world mar- 
kets. Should the lockout in the Swedish 
wood pulp industry continue it should 
have a decided influence on the market 
situation. 
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Webasso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, 


Pillow Cases, Circular Cottons, Madapolams,: + 
Cambrics, Nainsooks, Longeloths, Lawns, Voiles, ~ 
Twills; also a complete colour range in Mulls,: 
Voiles, Check Nainsooks, Lingerie Cloths and>, 
Broadcloths in the newest shades, ' 


The new Wabasso Silks are. attractive fabrics — 


made from finest Combed Yarns and Celanese, . 


They are as pretty as the Rainbow. 
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_Three Rivers, Que. 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 

will be answered by letter and those of general interest will be published on this page. 

We cannot extend this service to non-subscribers. A two-cent stamp or stamped 

envelore must always be enclosed to cover the direct reply. Write mining and insurance 
inquiries on sheets separate from other investment inquiries, 


n Canada Power 
» weveht some Southern Canada 
ee r preferred recently. Does this 
4 with your approval? 
yn Canada preferred is an 
investment in our opinion. 


Canada Permanent 
re come into possession of some 


: debentures of the Canada Per- 
= — "Flow should I regard 
e holdings ? 


Canada Permanent Loan de- 
pare of course a gilt-edged 

which can be retained 
a i 5 


, 


nr, 


International Power 


dering buying either Mas- 
or International Power 
do you think of these 


- gpd which is the more attrac- 


nal Power common is a 

oli lation, but it looks a 
saetive stock in its class 
ey.Harris. Both are long 


Royal Hotel 


Teell or hold my preferred 
y Fae Meont Royal Hotel? 


jelds almost 12 = 
of the hotel has 

i over the past few 

8 should be the best 
. Hence, os be- 
erred stock Is a 

? at eett that it is spec- 


> would obliged if you would 
co ie an Fen og the security and 
of an investment in the 7 

of the Commerce and 


4 per cent. bonds 

and Transporta- 
Toronto, now vane 
is a 7 per cent, pre- 
being offered the pub- 
lic. We do not think this 7 per cent, 
preferred stock is a desirable invest- 
for the reason that it is not 

Fal datermined what amount of first 
bonds will be issued which 


| ave a pursing to vo built. 


Real Estate Bonds 

' Being: a 

i ider the follow- 

would sek it astment: Godfrey Realty 

Oe ston 6 per cent, 15-year bonds, 

rity Ist Jan., 1942. Bishop Realty 

tion 7 per cent. bonds, matur- 
February, 1947. 

Both Realty Corp. and 

_ Bishop Realty are two of the 

newer real estate enterprises in 

Montreal. The Godfrey Realty Corp. 

the Confede- 


ity 


course, has no record of gs 
not ‘nee to tell whether the 
ls will come up to the expecta- 
Bishop Retity Corp. build 
rp. building 
been a short time 


but annie have satisfactory. 


Both of these bonds are suitable 
or real estate mortgage invest- 
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New Esgland Investors 


What has happened to the New Eng- 


ioe ies ares? It is an in- 


trust stock which was sold 
here 


“The situation surrounding the 
‘England Investors Shares at 
Moment- is complicated, as a 

has been appointed for 
Inve t trust company. Act- 
holders of the stock though 
Tare satisfactorily in the liqui- 

i behind every actually is- 
the trustees have the col- 


il stock. 
Understand that some of the 
holders of these securities who 
the stock on the partial 
cent who have not ob- 
of the scrip will lose 
What they put into the investment 
: ver, our understanding 
the situation is that the Canadian 
all received delivery of the 
and are thus protected by the 
who hold the underlying se- 
which are all readily mark- 


Us, 
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—& Investment 
Advic e 


prices Mount Royal | 


charge on the earn- | 


subseriber to your paper, | 


etable on the New York market. The 
prevailing market prices in New 
York will determine the amount the 
shareholders will obtain for their 
holdings, 


Howard Smith Paper 

I hold some of the bonds of the 
Howard Smith Paper Mills. How do 
you regard them? 

Howard Smith bonds are a first 
class investment. The position of 
the company has been steadily im- 

roved over recent years. The out- 
ook for the future is satisfactory. 


} 


| General Steel Wares 


How do you regard General Steel 
Wares and its preferred stock? 

General Steel Wares preferred is a 
business man’s hold. We believe the 
company will steadily improve its 
posjtion. It operates under able 
management and we believe stands 
every chance of doing well. 


Detroit Inter. Bridge 


| LT hold $3,000. of the 7 per cent. par- 
| ticipating Debentures and shall be glad 
to receive any information in regard 
|}to this investment. 

_Regarding the Detroit Interna- 
tional Bridge 7 per cent. participa- 
ting debentures: These debentures 
are attractive. Experience of the 
bridge in Buffalo and Fort Erie as 
well as similar bridges in the United 
States have been favorable. In view 
of the position which the Detroit In- 
ternational Bridge occupies between 
the Border Cities and Detroit and the 
| Mid-Western States, the flow of traf- 
| Fic across this bridge should be of 
heavy proportion. 
| There is talk—and in fact steps 
jhave been taken to secure conces- 
sions, etc., of conducting a tunnel be- 
tween Detroit and Windsor. In the 
event of this proposition going 
through, we do not think that the 
bonds or debentures of the Detroit 
International Bridge would be seri- 
ously affected. Experience of engi- 
neers with the Hudson River Tunnel 
and other ventures of’a like charac- 
ter has shown only too clearly the 
great difficulty of ventilating under- 
river tunnels. 

On the whole, we think these de- 
bentures are worth holding. 


Asbestos Preferred 


Do you think I should retain my 
holdings of Asbestos Corporation pre- 
ferred? 

While earnings of the Asbestos 
Corporation declined slightly last 
year, yet in our opinion, Asbestos 
preferred is a satisfactory stock in 
its class. You must remember, 
though, that it is a non-cumulative 
stock and as such has a greater spec- 
ulative tinge. Moreover, the corpor- 
ation is engaged in mining, which 
is a hazardous industry. 

However, we learn that the corp- 
oration recently concluded a deal 
which will add even further strength 
to its already strong financial posi- 
tion. Hence-we are inclined-to feel 
that if a speculative preferred fits in 
with your investment programme, 
you should hang on to the stock, 
provided you can. afford to hold 
stocks of this type. The corporation 
operates under a good management 
and over a term of years will in all 
oo do well. 


j 


| Canada Biscuit Common 
I have recently been approached in 
| regard to buying of common stock in 
the Canada Biscuit Co., which, I be- 
| lieve, is a non-listed stock and sells at, 
approximately, $11.50 per share, This 
has been recommended by the salesman 
as a speculative possibility covering a 
period of from one to three years. 

I would like to have your personal 
opinion as to whether or not you con- 
| sider this stock a good speculative buy 
to put away for a year, or possibly 
three years. 
| There is keen competition in the 
biscuit business and we are not pre- 
/pared to say that Canada Biscuit 
Company common stock at this 
time is.a promising long hold invest- 
ment, The individual companies, 
which formed Canada Biscuit Com- 
pany about two years ago, had been 
successful in years past. The new 
company has had serious problems 
of co-ordination owing to the scatter- 
ed locations of the various plants 
and it is not yet apparent that the 
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initial difficulties have been over- 
come entirely. 

The company has not published 
an earnings statement and it is diffi- 
cult to judge exactly whether or not 
progress is being made, 

On the whole, we would say that 
the common stock is hardly suitable 
for anyone who is not intimately ac- 
quainted with the details of the com- 
pany’s business. 


Donnacona Paper 


I am a business man. How should I 
regard the purchase of the debentures 
of the Donnacona Paper Company? 

The Donnacona Paper Co. is owned 
by strong interests. The new control 
paid several million dollars for the 
common shares of no par value, which 
rank immediately junior to the de- 
bentures. Earnings*are close to 
three times the debenture interest re- 
oerunents. Hence, we feel that the 
debentures are a satisfactory secur- 
ity in the second mortgage class. 
They can be regarded as a satisfac- 
tory investment purchase for a busi- 
ness man. 


Dominion Linens 

A friend of mine purchased in May, 
1921, acting on the advice of her em- 
ployer, 10 fully paid cumulative pre- 
ferred shares of $100 each in Domin- 
ion Linens, Ltd. She received dividends 
at the rate of 7 per cent. for two or 
three years after the purchase, but 
then all dividends ceased and have 
never been restored. Can you tell me 
the position of this company and what 
are the prospects of her ever seeing 
her money again? 
, Up to date information on Domin- 
ion Linens is difficult to obtain. The 
company has been experiencing dis- 
ee times in recent years due 
to the falling off of consumption and 
competition from European coun- 
tries, due to inadequate protection 
and low production costs in the 
country of origin. The flax spinning 
business which was moved to the 
United States, Lockport, N.Y., is a 
fairly active subsidiary, but there 
are reported to be continued losses 
in the operation of the main fac- 
tory at Guelph. 


Photo Engravers 
I purchased 25 shares of Photo En- 
gravers stock at 39 and also 25 shares 
at 34, on the strength of a statement 
that they were working day and night, 
and that they had a practical monoply 
ee of business. Is that state- 
n ight or wrong, and do - 
sider the purchase Toe vei a 


Photo Engravers and Electrotyp- 
ers Is now experiencing a good vol- 
ume of business and we understand 
that the management has under way 
plans for the erection of a large ad- 
dition and furthermore to extend its 
sales activities outside of Toronto. 
This company has not got a practi- 
cal monopoly on the photo engraving 
aaa electrotyping business in Tor- 

The market record of this stock 
to date has been good. If the com- 
pany continues to prosper, the stock 
ought to show an appreciation in 
value but we think it will be some 
time before it touches 60 on the 
stock exchange, 


Commerce Building 


A customer who owns a Dominion of 
Canada bond is seriously thinking of 
exchanging it for $500 worth of the 
7 per cent. preferred stock in the 
Commerce & Transportation Bldg., To- 


ronto. Outside of a small savings ac- b 


count and some life insurance, this 
$500 bond represents the customer's 
savings. Would you advise the ex- 
change? 

We certainly would not advise ex- 
changing a government bond for the 
7% preferred stock of the Commerce 
and Transportation Building, Tor- 
onto. The 7 per cent. preferred 
stock of Commerce and Transporta- 
tion Building in our opinion is not 
a thoroughly sound investment, be- 
cause it is not as yet known how 
many first mortgage bonds will be 
issued which will have a prior charge 
on the earnings of the building. 

A government bond is safe. If the 
holder of a government bond is dis- 
satisfied he or she would be far 
better advised to buy the common 
stock of such a sound public utility 
as Montreal Light, Heat and Power 
Consolidated or Consumers’ Gas Co., 
Toronto. Montreal Light, Heat & 
Power Consolidated gives a some- 
what lower yield than a government 
bond at the moment, but it is in- 
herently safe and this cannot be said 
for such a proposition as the Com- 
merce and Transportation Building 
7% preferred stock. 


Dominion Steel 

What is the present price of Domin- 
ion Steel preferred? Should I hang on 
to my shares? 

The Dominion Steel Corp. pre- 
ferred is now quoted between $60 and 
$65. Some investment authorities 
feel that. the shares are an excellent 
speculative hold. We cannot confirm 
this because of the involved situation 
surrounding Besco and its subsidiar- 
ies. How the shareholders will fare 
depends entirely on the outcome of 
the forthcoming reorganization of 
Besco and its subsidiaries. . 

Another factor enters into the sit- 
uation—namely, the goverament’s at- 
titude toward the industry . There is 
a possibility of some government ac- 
tion which would aid the coal and 
steel industry of Nova Scotia ma- 
terially. 

While the Dominion Steel Corpor- 
ation controls the Dominion Coal 
Company—the fundamental link in 
the Besco chain of industries—yet 
this asset is offset by the fact that 
the Dominion Steel Corporation is 
not in a position to meet its guaran- 


tee of some of the bonds of the Dom- | 


inion Iron and Steel Corporation— 
another of its subsidiaries. 

While the Dominion Steel thus has 
large assets in its common stock hold- 
ings of the Dominion Coal Company, 
it has also a large liability in its 


guarantee of the $4,600,000 of the. 


bonds of the Dominion Iron and Steel. 
The Dominion Iron and Steel, as you 
are aware, cannot meet its bond in- 
terest and is now being operated by 
the receiver. 
| In view of the involved factors af- 
| fecting the situation, you can readily 
| see that it is impossible to forecast 
how the Dominion Steel Corporation 
preferred shareholders will fare in 
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the ultimate Besco reorganization. | imm 
Hence you can regard the stock as | 


being extremely speculative. 

As has been said, many sound in- 
vestment authorities feel that the 
stock at present prices is an inter- 
esting speculative hold. We 
afraid, though, that we cannot alto- 
gether confirm this view of the pre- 
ferred stock. However, one man’s 
guess Is as good as another’s due to 
the many factors which may affect 
the corporation either favorably or 
unfavorably. 


National Realty 


I would like your opinion concern- 
ing the following: 

I hold 2 $1,000.00 first closed 20-year 
7 per cent. full sinking gold bonds in 
the National Realty Corporation. I 
have never seen any statement issued 
from the St. James Parking Garage 
covered by this issue and would appre- 
ciate any information you may give 
me as to the soundness of this invest- 
ment. What are these bonds worth? 

The position of the National 
Realty Corporation at the present 
time is satisfactory. All its stores 
are rented, and an income from rent- 
als from this source of $12,000 is be- 
ing received. The garage itself is 
also well patronized, and we are 
given to understand that earnings 
are running about twice bond interest 
requirements. 

here is a fairly good market for 
these bonds in Toronto. The last 
bid price was par and the offering 
price 102%. 


Yield with Security 


I am enclosing list of my present 


bond holdings for your favorable opin- | 


ion or criticism as the case may be. 
What do you think of my list as to 
safety of principal and other essen- 
tials of investment? List:—Lake St. 
John Power and Paper 61% bonds, 1947; 
French Line, external 6%4’s, St. Annes 
Paper Co.; Northern Canada Power; 
Provincial Paper Ltd.; Canada North- 
ern Power Corp.; Manufacturers Fi- 
nance Corp.; P. Burns and Co., (pre- 
ferred), Bell Telephone (stock); St. 
Lawrence Paper Mills; Howard Smith 
Paper Mills 7’s¢ Canadian Paperboard; 
and B. Greening Wire Co. 


As regards the bonds held by you, | 


we consider them to be sufficiently 
diversified and secured for ordinary 
investment purposes. As yield is ap- 


parently an important factor in your | 


case, we think that the purchases 
made are suitable. 


Canadian Oil 


I hold ten shares of Canadian Oil 
Companies common, bought at 
Should I sell at present market price? 

There are constant rumors that a 
sale of the company is pending. Can 
you give me any information? 


We have been unable to obtain 
any definite information whether or 
not any negotiations are in progress 


” 
~%. 


are | ada, 
City 


CIAL POST 


ediately or in the future as 
funds become available are: 
Canadian Pacific Railway, Mont- 
real Light, Heat and Power Con- 
solidated, Shawinigan Water and 
Power, Bell Telephone Co. of Can- 
Consumers’ Gas Co. of Toronto, 
Dairy. 
Less conservative, yet neverthe- 


'less sound common stocks include: 
| 


Winnipeg Electric, Steel Co. of 
Canada, Page-Hersey Tubes, Price 
Bros., Abitibi Power and Paper, Can- 


| ada Bread. 


In a third class of common stocks, 

/we would place Massey-Harris Co., 
| Russell Motors, Northern Bakeries, 
frmengy ay Traction, Building Pro- 
| ducts, J. S. Mitchell. 
| Brazilian probably belongs on the 
| border between the second and the 
third classes listed above. J. S. Mit- 
chell we mention because it is a stock 
in a similar line of business to your 
own in the Eastern Townships of 
Quebec and is a sound,well managed 
| company, 


Stanfords 


T would like to have your opinion on 
Stanfords’ preferred as a_ business 
| man’s investment. Would also like to 
| know if you consider the better class 
of common stocks too high for invest- 
|ing in at the present time. Take for 
| instance, Steel of Canada and Inter- 
; national Nickel? Are these stocks not 
| rather high in price at the present time 
| for investing? 
| Stanfords preferred comes under 
the category of a business man’s in- 
| vestment, The company operates a 
| number of stores in Montreal cater- 
ing to a high-class clientele. For 
many years this concern was pri- 
vately owned by Mr. Stanford but in 
the last three years has been under 
public ownership, Since the change 
in management the company has ex- 
| panded and we understand plans are 
now under consideration for the ad- 
dition of two more stores in Mont- 
real which should add to the com- 
pany’s net income as there will be 
a relatively small increase in over- 
head and management expenses. 

It is a matter of opinion whether 
| the better class of common stocks are 
too high for investing in at the pres- 
; ent time. Some are obviously over- 
valued and others appear to be out 

of line. The two stocks you mention 
—Steel of Canada and International 
| Nickel—represent two distinct types 
, of common stocks. 
Steel of Canada common is con- 
| sidered in the investment class. As 
| a rule, it does not fluctuate much and 
there is little market activity. The 
company is well managed, in a sound 
| financial position and has an excel- 
lent outlook, This stock may be too 
| high but in comparison with the bal- 


ance of the list it is certainly not 
| out of line. If bought for investment 


: ‘, ‘an | purposes we do not see why this 

On Coie aoe te Congeen | Stock should not return substantial 
Canadian Oil is a distributing com- | PTofits to its holder. | 

pany, buying from a refinery at| International Nickel is a highly 
Cleveland, Ohio. The company is | ative stock. There is no doubt but 
making fairly good progress and | that the future prospects of this com- 
these seems no justification for| Pany have been discounted to a large 
sale of the stock if it is of the char- | degree. Discoveries on the Frood ex- 


acter which should be held by you. | tension caused a very rapid advance 


It is a somewhat speculative common 
stock with a good future. 
Investing Business Surplus 


Enclosed you will find investment 
list, and we would appreciate your com- 
ment and suggestions in rearranging 


our investments, which represent our 


business surplus. 

We feel our list is too gilt-edged for 
our purpose, and fancy some good 
standard common stocks that could be 
ealled investments, with say about 
$5,000 additional in stocks that could be 
termed business man’s speculation. 

Our knowledge of common stock in- 
vestment is practically nil, and we will 
appreciate any comment you can make 
for our guidance in the matter. 

List of Bonds and Shares 
$21,000 Canadian National Railways 
5 per cent. bonds, due Feb. 1, 1954, 

(average cost, C.N.R., $101.57). 

$1,000 Dominion of Canada bonds, 414 
per cent., due 1944. 
$100 Sask. Creamery & Ice Cream Co. 


ond. 
$2,000 Canada Cement Co. bonds, 514 
per cent., due Nov. 1, 1947. 

10 shares Canada Cement, 6% per 
cent. preferred. 

4 shares Canada Cement, common. 

44 shares Sask. Co-Operative Cream- 
eries, preferred, par $10, 

We agree with you that you might 
reasonably add a number of standard 
common stocks to your investments. 
The immediate yield from these will 
be somewhat low, but over a term of 
years, the average yield should be 
highly satisfactory, assuming that 


in price of this stock to nearly 100 
from which point a recession has 
taken place. Officials of the company 
| Say that it will be at least another 
| three years before the company is 
loaves any profits from its de- 
velopment work on the Frood mine, 
If present expectations are borne out, 
however, this stock should see a fur- 
ther advance in price. 


Diversified List 

| Jowish you would kindly advise me 
js 40 the following stocks and bonds, 
| also advise me who has taken over the 
| K & S Tire Bonds, as I understand the 
business is now carried on by an Amer- 
ican Company, and what information 
| you can give me of just how respon- 
sible or reliable The British Dominion 
| Finance Co., Windsor, Ont., and The 
|Owens Acme Gold Mines. Am con- 
' sidering selling my New England In- 
vest Trust Stock, also some one of my 
| panes bonds, no doubt these are all 
good, but was thinking of a better 
diversification, as the bulk of my funds 
are tied up in them. 
| Stocks: New England Investment 
Trust, Canada General Investment 
Trust, Lake St. John Power and Paper 
|Co., Common, Equitable Agency Co. 
| (St. John, N.B.), Owens Acme Gold 
| Mines Ltd. (Ontario), Malagash Salt 
Co. (Nova Scotia). 

Bonds: Lake St. John Power and 
| Paper Co., 1942; Spanish Pulp and 
| Paper Co., 1942; Anticosti Corporation, 
1941; K & S Tire, 1935; Algoma Steel 
Corp. 1962; Malagash Salt Co., 1947. 

Late last summer, the K. and S. 


the Dominion is to continue to pros- | Tire Company was taken over by the 
per. We also think that you might | Seiberling Rubber Company in the 
reasonably buy a number of the less| United States. At the time the 
conservative common stocks where | Seiberling Rubber Company under- 
there is evidence of stability and | took to assume responsibility for the 


prospects of continuous progress. 
The standard common = stocks 


bonds of K. and §. Tires. By writ- 
ing to the secretary of the Seiberling 


onto, you will be able to get full in- 
formation. 

The Owens Acme Gold Mines is 
still in the prospect stage, and it 
may be some time before you will be 
able to record any appreciation in 
value. 

Of the series of pulp and paper 
bonds which you list, we would 
recommend holding Lake St. John 
and Spanish Pulp and Paper. 

The Malagash bonds are of a semi- 
speculative character. This company 
is a salt mining proposition with no 
real record of earnings behind it. In 
our opinion the common stock looks 
better than the bonds. 

The New England Trust is referred 
to in another answer on this page. 

The Canadian General Trust has 
been in business a little over a year 
now, and its records to date have 
been very satisfactory. An interim 
report published for the period end- 
ing December 31st, 1927, showed that 
the company is in a strong financial 
position. We would recommend that 
you hold this stock. 

There have been a number of new 
developments in the Algoma Steel 
Corporation which have considerably 
enhanced the attractiveness of this 
company from an investment point 
of view. The Algoma Steel bonds 
have within the past year nearly 
doubled in value. We think that 
these bonds should be retained. 

We have no information on our 
files regarding the Equitable Agency 
Company of Saint John, New Bruns- 
wick, nor can we give you any help- 
ful information regarding the Brit- 
ish Dominion Finance Company, 
Windsor, Ontario. 


International Utilities 

On the strength of your favorable 
comments on International Utilities, 
I bought the A stock at 49, and B at 

1%. Ihave on file a copy of your 
articles over the past year, and the 
company’s annual report; all of which 
are very favorable. c 

I see, though, from your last issue 
that the prospects of the company have 
altered considerably. Do you think 
that if the company loses the Calgary 
franchise thet it will be able to earn 
enough to meet the dividend of $3.50 
on the A stock? 

In your article you indicate that the 
International Utilities and Calgary 
Power have already gone to the mat 
over the Lethbridge franchise. Which 
company won out? 

Would you please give me also your 
ideas of what the future holds for the 
A and B stocks, and whether I should 
hold or sell the stock. 

Do you think the present weakness 
in the shares is due to the situation 
surrounding the company, or can it be 
traced to the present weakness of the 
New York market? Had not this new 
‘situation developed in the West, I 
should not have worried over the de- 
cline of a few points in the shares, 

In September last The Financial 
Post directed attention to Interna- 
tional Utilities “B” as an out and 
out attractive gamble at around 6. 
Since then the stock has gone up to 
between 11 and 12 in New York and 
as high as 13 on the Montreal curb. 
The “B” stock also has appreciated 
and has touched 55. 

In the meantime, it is our opinion 
that the slump in New York has been 
largely responsible for the decline 
in the shares. Then too, the company 
issued new stocks during the past 
few months. The issuing of an ad- 
ditional block of stock naturally did 
not improve the position of the 
shareholders, There was a little crit- 
icism of this action of the company. 
Some of the new stock sold was in 
payment for additional properties. 

Our views of the shares at the 
moment remain what they were some 
months ago, namely, the shares may 
well be included amongst a business 
man’s speculative holdings. Of 
course, for a real appreciation the 
stock would have to be held over a 
year or so—perhaps, longer. With a 
low price such as this even a. one 
point advance means a more than 
10 per cent. increase in your invest- 
ment, You must regard the “B” 
stock as a gamble. 

The “A” stock can still be regard- 
ed as an interesting high yield bus- 
iness man’s purchase. Judging from 
the bettered showing of the company 
in 1927, it is even a better purchase 
than it was six months ago. It is a 
speculative stock and must be defi- 
nitely regarded as such. However, 
with the improving earnings of the 
company it seems to us that the 
dividend will be maintained. The 
purchase of these “A” shares should 
be regarded as a means of increas- 
ing the average yield of your hold- 
ings. 

The investor who purchases only 
one or two speculative stocks is ob- | 
viously unwise. The way to specu- | 
late is to diversify your holdings of | 
speculative securities, Thus any real 
appreciation in one stock will more 
than offset any decline in the other | 


which we would suggest you buy Rubber Company (Canada), at Tor-j speculative issues. 
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Yes, we believe that there is a 
slight possibility of The Interna- | 
tional Utilities losing the Calgary- 
territory. If the Calgary territory 
is lost, we think the company can | 
still make enough to pay its $3.50 
dividend on the “A” stock. The Cal- 
gary Power Company took the fran- 
chise of Lethbridge away from the 
International Utilities. 

Whether you should keep or sell | 
your International Utilities depends 
solely on whether or not you can 
afford to speculate or whether you 
have a well diversified list of specu- 
lative holdings, 

If you have investment holdings 
which include a sound foundation of 
gilt-edged bonds coupled with a| 
group of sound investment stocks 
and, finally a diversified list of spec- 
ulations, we would advise you most | 
certainly to hang on to your Interna- 
tional Utilities holdings. 

If your International Utilities 
shares represent any real proportion 
of your total investment, we would 
certainly advise you to sell them. 


Nor. Mex. Power 


| Under date of February 14th, it was | 
;my privilege to write you concerning | 
| the Northern Mexico Power & Develop- | 
| ment Co., inquiring as to your opinion | 
|} of the common and preferred stocks. I | 
jam obliged for your acknowledgment | 


'| thereof, and I notice you have publish- | 


ed the questions asked and your answer 
thereto in your issue of the 24th, just | 


* at hand.Without any desire to criticize 


QUEBEC 
WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


and in no spirit of censure whatever, | 
do you feel as though you have given | 
me the answer that I know your splen- 
did publication is capable of giving, one 
that really is helpful, that lends en-| 
couragement to a potential investor in | 
. Canadian securities, and one that shows 
analysis of this company’s affairs that 
has made such a splendid comeback? 
Earnings of the company for the} 
year 1927, with its increased capacity | 
should show perhaps a net of 9 per cent. 
for the common stock. As the prefer- 
red (7 per cent.) ranks equally with 
the common for dividends after 7 per 
| cent. has been paid on common, it would | 
seem that the preferred is a purchase, 
| especially as it is callable at 110, and 
‘that the preferred could easily be re- 
tired by a new issue of bonds sufficient 


When Women 
Invest 


Asbestos Common is 
Held by One Who is 
Willing to Wait Two 
or Three Years for 
Appreciation 


A WEEKLY FEATURE 


I own some Asbestos common and 
five shares of National Distilleries. 
notice that Asbestos dropped lately. 
I am not anxious for a speedy advance, 
if it will appreciate in two or three 
years I would be well satisfied. Please 
give me your opinion of both stocks. 

Of course, Asbestos common can 
be regarded as an out and out spec- 
ulation. But the company operates 
under an able management and occu- 
pies a predominant position in the 
asbestos industry of the world. 
Hence, for a two or three year hold 
you stand a chance of obtaining a 
satisfactory appreciation on the 
stock. Shares of this character 
should be included in other specula- 
tive holdings so that in case of a 
loss on some of your holdings you 
would stand every cliance of making 
a large appreciation on other spec- 


to not only retire the preferred and re- 
maining bonds outstanding, but to have 
the effect of a considerable savings, say 
of 2 per cent by virtue thereof, thus 
with the preferred out of the way and 
the common on a very attractive basis, 
the common should also be a purchase, 

I know there is no obligation upon 
your part to supply information to 
your many subscribers, and I know they 
are many, but it does seem as though 
your opinion in this particular matter 
should have been more studied. 

We have been interested to re- 
ceive your letter of February 28 and 
we heartily agree with you that our 
answers to enquiries on investment 
matters should be carefully thought 
out. But we are compelled to be 
brief because we answer in the 
course of a year somewhat more 
than 10,000 enquiries, only the more 
interesting of which we publish. In 
less hopeful situations than that of 
Northern Mexico Power, we endea- 
vor to give more complete informa- 
tion on the ground that the more un- 
certain an investment the more it 
requires study. 

The information given in answers 
to enquiries is supplemented in con- 
siderable detail by the reviews of 
the annual reports of the companies 
and also by such other news as may 
be available concerning these com- 
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Canada 


Conducting anational service jf” 
to investors by mailin Canada ff 
and with customers all over — 
the world—we issue a Weekly 
Review of Financial Affairs 
(in Canada) which is an im- 
portant part of our 
A copy of the issue for the 
current week will be sent 
on request, 
Please ask for copy of W 4 
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ulative holdings to offset your losses, 
If you have tive holdings, 
Asbestos corp. over a term of 
has indications of doing sat or= 
ily. Even at present p Nation 
Distilleries does not look to be a 
ticularly satisfactory specul: 
But the company is well mar 
and the investor will get a run 
his money. 


Commerce and Trans. Building 


Would you advise purchase of the 
per cent. preferred stock of Commeré 
and Transportation Building? . : 


We have been stron advising 
our readers not to eee the 7 
per cent, preferred stock of the” 
Commerce and Transportation Build- 
ing, Toronto. In our opinion, this 
preferred stock is not a safe invest 

ee mortgage 
is not limi or restricted, so far 
as we have been able to learn, 


LT 
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panies, For instance, we find that 
in 1927 we had published 17 dif- 
ferent articles of varying length 
concerning the Northern Mexico 
Power and Development Company. 

In our opinion, it is a question if 
the participating feature of the pre- 
ferred stock of this company, in view 
of the fact that it is callable at 110, 


adds materially to its merits as a 
speculative investment. The call- 
able feature definitely limits the op- 
portunity for profit. It is probable 
that if and when the company gets 
to the position where it can pay more 
than 7 per cent. on the common 
stock, there will be a disposition to 
call the preferred at 110. Moreover, 
the preferred ranks equally with the 
common for dividends only and not 
for assets, and in the event of the 
sale or winding up of the company, 
the preferred apparently would be 
entitled to only 110 and accrued divi- 
dends. The common is the better 
purchase, in our opinion from the 
point of view of the investor who is 
looking for appreciation. 
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When Making 
Quick Decisions 


ts is sometimes very 
costly to procrasti- 
nate when it is neces- 
sary to make a quick in- 
vestment decision. It is 
even more costly to 
make a quick decision 
and make it wrong. 
Clients of Moody’s have 
the benefit of prompt 
advice based upon ma- 
ture judgment. Let us 
send you full details of 
our Service. 
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Ontario 
Township Bonds 
TO YIELD 5% 


For sound security and good 
interest we offer bonds of 
Ontario Townships having ex- 
cellent financial statements. 
These bonds are trustee in- 
vestments and are readily re- 
eee Write us for particu- 
ars. 
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WEBSTER GROUP 
MAKE $1,600,000 
MORE BY SALE 


Board of Arbitration Sets| 
Water Plant Value at 
$15,600,000 


From Our Own Correspendent 

MONTREAL.—Senator Lorne C. 
Webster and his associates make 
even more money out of the Montreal 
Water and Power deal than they 
originally counted on, The result of 
the recent arbitration proceedings 
has been to raise the price put on the 
property by $1,600,000. 

While it is quite impossible to give 
minutely accurate figures of what 
Senator Webster and his associates 
have made by selling the Montreal 
Water and Power Company to the 
city of Montreal, yet it is possible to 
give an estimate. Montreal newspa- 
pers said that the Webster interests 
owned between 93 and 94 per cent. of 
the shares of the company. 

How Webster Fared 


About a year ago the Webster 
group bid $85 for the common and 
par for the preferred of the com- 
pany. Most of the shares changed 
hands as the sale of the stock was 
recommended by the controlling in- 
terest in the company at that time. 

The following figures reveal how 
the group fared in the whole trans- 
action: 


Webster interests bid: 
For common shares 
For preferred shares 500,000 


Total. price of ownership $4,308,000 
Montreal now pays for property $15,597,661 
Webster interests bought at .... 4,308,000 


Less Co’s bonds to be redeemed. 5,600,000 


Approximate profit remaining fo 
Webster interests. ........+++- $5,699,661 


Toward the close of 1926 the Web- 
ster group began to acquire the stock 
and early in 1927 had virtually ac- 
quired the entire equity in the prop- 
erty. The hon. senator then sold the 
property to the city for $14,000,000. 
The profits which were to have been 
made in the deal aroused the wrath of 
the Montreal Board of Trade which 
had its consummation delayed. The 
result was a board of arbitration. 

There was some criticism of the 
personnel of the board but it car- 
ried on its investigations despite that. 

Board Increases Price 

The result is seen in the award of 
the board of arbitration, headed: by 
Wallace Nesbitt, K.C., which placed 


$3,808,000 


a.value of $15,597,661 on the prop- | 


erty, thus bringing further profits to 
the Webster interests. 


Foreign Power Securities 
Expansion is Planned | 


From Our Own Correspondent 


MONTREAL.—It is understood that | 
the Foreign Power Securities is to ac- | 
quire further hydro-electric and public | 


utility properties in France. Plans 
have already been laid for such an ex- 
pansion of the company’s activities. 
When the Foreign Power Securities 
Corporation first purchased what vir- | 
tually amounted to control of the se- 


BANK OF COMMERCE 
MAKES PROMOTIONS 


Laird is Made Quebec Super- 
intendent—Wedd Becomes 
Chief Inspector 


Gordon Laird, chief inspector at the 
head office of the Canadian Bank of 
Commerce, has been appointed super- 
intendent of Quebec branches with 
headquarters at Sherbrooke. Mr. Laird 
succeeds E, L. Stewart Patterson, who 
is retiring on pension, 

Mr. Laird has had a wide experience 
in the bank. He entered the service as 
a junior at Waterloo and his first im- 
portant appointment was that of assis- 
tant inspector at head office in 1912. 
About four years later he was appoint- 
ed assistant manager at Toronto, and 
in April, 1919, took over the manage- 
ment of the bank’s important branch 
at Halifax. In 1922 he assumed the 
management at Hamilton and in 1925 
was transferred to head office as chief 
inspector. The duties of this position 
and numerous visits which he made to 
Quebec in the bank’s interests have 
given him a thorough knowledge of the 
Eastern Provinces. For this reason, 
and also because of his extensive ex- 
perience, he is particularly well quali- 
fied to assume the important duties 
which will now devolve upon him. 


Mr. Patterson, whose career has been 
an outstanding one, entered the service 
of the Eastern Townships Bank at 
Sherbrooke in June, 1888. He was ap- 
pointed manager of the Sherbrooke 
branch in June, 1907. In August, 1908, 
he was appointed acting general mana- 
ger, and in 1909 became asistant gen- 
eral manager of the Eastern Townships 
Bank, a position he held at the time of 
the amalgamation of that institution 
with The Canadian Bank of Commerce 
in March, 1912. On the retirement of 
J. MacKinnon he was appointed super- 
intendent of Eastern Townships 
branches at Sherbrooke. He is widely 
noted as an authority on banking and 
economics. 

The bank announces the appoint- 
ment of S. M. Wedd as chief inspector 
to succeed G. G. Laird, who has been 
appointed superintendent of Quebec 
branches. Mr. Wedd’s career has been 
marked by success throughout and his 
appointment to one of the most im- 


portant posts in the bank is looked 
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upon as a well-merited promotion. Mr. 
Wedd entered the bank at Walkerton 
about 23 years ago. In 1920 he was ap- 
pointed assistant inspector at head of- 
fice and three years later assumed the 
duties of assistant manager at Sher- 
brooke, where he remained until three 
years ago, when he was transferred to 
head office as inspector. 


New Branches Totaled 
Eleven During February 


The Canadian chartered banks open- 
ed eleven new branches in various parts 
of the Dominion during the month of 
February and closed only one branch. 
Following is a list of the branches 
opened and Goont during the month: 


pen 

Can. Nationale—Sub-agency at St. Mathieu 
of Rimouski, Que. 

Commerce—Beaver Lodge, Alta. 

Dominion—Noranda, Que. 

Montreal—The Pas, Man. 

ae Scotia—Glaslyn, Sask. ; Sonningdale, 

SK. 
Royal—Turner Valley, sub to Okotoks, 
Alta. (Thursdays); Roycroft, sub to Spirit 
River, Alta. (Tuesdays and Fridays). 

Toronto—Toronto, Bloor and Brunswick 
Ave. ; Montreal, Melrose Ave. and Sherbrooke 
St.; Cold Lake, Man. 


Closed 
Royal—Rancheulo, Cuba. 


Robinson Cone Company 
Common Being Called 


Robinson Cone Company shares were 
scheduled to be called on the Toronto 
Stock Exchange at the end of the 
current week, probably on Friday. 

This company was recently financed 
by issuance of common shares. Forty 
per cent of the stock is held by Christie 
Brown and Company, Toronto. The 
issue was brought out at $27 but has 
recently been selling about three points 
above that level. 


a 
CARTIER- 
MALARTIC 


This property 
gdjoins the Ma- 
lartic Gold Mine. 
We recommend 
it as an attrac- 
tive speculative 
investment. 


STOBIE,FORLONG 
&CO. LIMITED 


190 St. James St., Montreal 
MAin 6762 


| 
| 


——— 


Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. 


Subscribed Capital 


EXECUTOR ADMINISTRATO 


LIMITED 


= $1,000,000.00 
TRUSTEE 


R ASSIGNEE 


Special attention given Mortgage Investments, Collections, Management of 
Properties for Absentees and all other agency business. & 8.00 


BOARD OF 
G. H. BARR, K.C., President 
W. H. Duncan 
Chas. Willoughby 
Jno. C. Poyser 


P. S. Stewart 


Cfficial Administrator for the Judical 


curities of L’Energie Industrielle, the | 


stock changed hands on the Paris 
Bourse at 130. The improving posi- | 
tion of the French company is evidenced | 
by the fact that the shares now change | 
hands in Paris at about 180. 


Viau Biscuit Corp. 
Started Year Well | 


From Our Own Correspondent 

MONTREAL.— January and Febru- | 
ary, the first two months in the Viau | 
Biscuit Corporation’s year, were the 
best two months which the company has 
yet experienced. Sales, and both gross | 
and net profits, were substantially in 
excess of the 1927 figures. i 

While the corporation’s recently pub- 
lished 1927 balance sheet did not re- | 
veal as large earnings as perhaps were 
anticipated, yet compared with the pre- 
ceding twelve months, the sales during 
the year increased by approximately 15 
per cent. Moreover, a special, non-re- 
curring item was written out of last | 
year’s income account. Those with a 
knowledge of the company feel that the 
outlook for 1928 is extremely satisfac- 
tory despite the competition which ex- 
ists in the industry. 


Durant Will. Handle 
Own Car Sales Paper 


The York Acceptance Corporation, 
subsidiary of Durant Motors of Can- 
ada, has introduced a change in policy 
by which all Durant Motors car sales’ 
aper_in Ontario will hereafter be 
ooked after by the York Acceptance 
Corporation. The latter is a company 
organized by Durant less than three 
years ago for the initial purpose of 
taking care of car payment notes on 
cars sold by direct factory branches, 
the other dealers being permitted to 
make their own financing arrange- 
ments. The company now finds itself 
in @ position to handle all paper, both 
wholesale and retail, whether factory 
or other dealers in Ontario; and hence 
the inaugurating this month of the 
new policy. 

In effect, this means that Durant 
Motors of Canada will virtually carry 
its own car sales paper, as it owns the 
entire stock of York Acceptance Cor- 
poration. 


——— ee we. 
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NAME OF Notes in 
BANK Circulation | Dom 
Gover 


$ 
40,642,408 


7,565,298 
3,787,513 
25,137,99% 4,¢ 
37,450,826} 66 
6,959,267| 1,1 
6,135,505} 
11,052,764) 1,2 
9,1 38,950) 
561,495} 


MOMMIES, 563.i7s nese os ee 
Weyburn Security 
Stoel ot aoe oh ail 


Dominion 
Notes 


| 

| Current 
Gold and 

| Subsidiary) 

j} Coin | 


NAME OF 
BANK 


' 

ie 30,911,733 
Nova Scotia..........| 9,210,981 
364,38 

217,964 


5,532,135 
285,968 
10,119,599 
++} 12,085,463 


34,33¢ 


Total.............1 67,574,231] 118,975,489 


**Of this deposit $21,245,333 is in gold coin: 


*The business of the bank in Paris, France 


—Footnote to Royal Bank return 
*The assets and liabilities of the Banque C 


Due to 


$ 
FEPOREIIE so ccscccensal 
13,597,886 25 
778,873) 
318,117 
48,209 


824,36' 


1,447,548 


. $ i 
51,266,994 
8,132,900) 


STEWART, M 


David Low, M.D. 


J. A. M. Patrick, K.C. 


DJRECTORS: 
WILLIAM WILSON, Vice-President 


R. W. Lampman, C.A. 
LL.B., Gén'l Manager 

W. T. Mollard 

Robt. B. Hoath 

Districts of Weyburn, Arcola and Estevan 


cNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 042 


1-2-3-4-5-6-7 


TORONTO STOCK EXCHANGE BUILDING, TORONTO 


NEWBOLD C. JONES 


BRIAN HEWARD 


JOHN D. MACPHERSON 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


TELEPHONE 


THE ONTARIO LOAN 


LONDON 58 years 
Capital, paid-up, $1,750,000 


MAIN 2411*° 


yt ee Lt Oe a 


AND DEBENTURE CO. 


in business CANADA 
Reserve Fund, $2,725,000 
h may 


he Company's Debentures are a legal investment for Trust Funds whic 
also be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including building loans, Applications invited. 


A. M. SMART, President 


a  _____________ _ __HsHiHi.- __ 


MontTREAL LONDON : 


a 
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Return of 


CanapiANn Pactric Buitpinc 


T. H. MAIN, Manager 


Limited 
DEALERS IN 


Canadian Government, Municipal! and 
“‘ Dollar for Dollar” Bonds 


Willison Neely Corporation 


‘ToroNTO 


HAMILTON OTTAWA 


CIAL POST 


No Besco Reorganization 
Until Government Acts 


From Our Own Correspondent 

MONTREAL.—The feeling persists 
that the Federal authorities will ulti- 
mately do something to assist the Nova 
Scotia steel and coal industry. While 
the new management of the British Em- 
pire Steel Corporation is undoubtedly 
working along lines leading to a com- 
plete reorganization of Besco and its 
constituent companies, yet it is felt 
that the new interests in the corpora- 
tion will take no definite action until 
the government decides what it can do 
to assist the Nova Scotia industries. 

There are no developments of late 
which have taken place affecting the 
corporation, other than the more or 
less routine matters or adjustments of 
one kind or another which have been 
receiving the attention of the manage- 
ment. 


Irvine, of London Guarantee, 
Transferred to New York 


T. J. Irvine, who has been fire mana- 
ger of the London Guarantee and Ac- 
cident Company, and manager of the 
North Empire Fire Insurance Company 
for the past six years, has been trans- 
ferred by the executive of the group, 
of which these two companies form a 

art, to the New York office of the 

hoenix Assurance Company, Limited. 

Gordon R. Wilson, of the Phoenix 
group, has been appointed fire mana- 
ger of the London Guarantee and Acci- 
dent Company and manager’ of the 
North Empire Fire Insurance Company. 


NEW ISSUE 


valent at The Canadian Bank of Co 


International Power 
Shares to be Listed 


From Our Own Correspondent 

MONTREAL.—It is understood that | 
the preferred and common shares of | 
International Power Company which 
are widely held by investors in Can- 
ada will probably be listed shortly. 
Earnings of the company for the com- 
plete 1927 year show a material im- 
provement over the corresponding fig- 
ures of 1926. At the end of last year 
the total customers served by the sub- 
sidiaries numbered 71,600 as compared 
with 64,995 at the end of 1926—equal 
to a 10 per cent. increase during the 
year. 


January Boot and Shoe 
Output Up Over Last Year 


A substantial increase in the produc- 
tion of boots and shoes in Canada dur- 
ing January, is reported by the Bureau 
of Statistics. In that month, 177 fac- 
tories out of a total of 181 in operation, 
reported a production of 1,482,914 
pairs, as compared with 1,407,163 pairs 
in the same month a year ago. As 
compared with December last, there 
was a decrease of 139,618 pairs. 

The largest proportionate decrease 


Metropolitan Investment 
Corporation Ltd. 


Members Vancouver Stock 
Exchange 


675 Richards St., 
Vancouver, B.C. 


| is shown in the production of footwear| According to S. J. Cook, of the 

minion Bureau of Statistics, address 
the annual meeting of the Canadian 
stitute of Mining and Metallurgy, ay 
record of mineral production wag mm 
in Canada in 1927 with an output ys 


| with felt uppers, which dropped from 
182,414 pairs in December, 1927, to 39,- 
018 pairs in January, 1928, a decrease 
of 71 per cent. The production of this 
kind of footwear, however, shows an 


increase over the output of the same 
month last year of 1,224 pairs. 


lll. 


YY) 


of $224,520,098, compared with 
437,123 in 1926. 
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A Dominion-Wide 


The Canada Permanent Trust Co.;" 
with branch offices in almost every im- 
portant centre in Canada, isina splendid 
position to offer efficient and prompt 
service as 

STOCK TRANSFER AGENT 

REGISTRAR 
TRUSTEE FOR BOND ISSUES 

The responsibility of our Company, 
our conservatism and facilities for acting 
in the above capacities will insure both 
safety and profit in the employment of 
this company in these services. 


You are invited to confer with 
the Officers of the Company. 


SANADA PERMANENT [RUST@, 
Paid-up*Capital One Diillion*Dollars : 


Organization | 


Regina, Sask, 


HEAD OFFICE: CANADA PERMANENT BLDG., TORONTO 


Branch Offices: Toronto, Halifax, St. John (N.B.), Woodstock (Ont.), 
Brantford (Ont.), Winnipeg, Regina, Edmonton, Vancouver and Victoria 9g \ 


$2,500,000 
Canada Gypsum and Alabastine, Limited 


514%, First Mortgage 20-Year Sinking Fund Gold Bonds, Series “A” 


To be dated March ist, 1928, maturing March 1st, 1948. Principal and semi-annual interest payable in Canadian gold coin or its equi- 


mmerce, Paris, Ont., Montreal, Toronto, Halifax, Saint John, Charlottetown, Quebec, Ottawa; 


Hamilton, Winnipeg, Edmonton, Calgary, Regina, Vancouver or Victoria, or, at the option of the holder, in United States gold coin or 
its equivalent at the Agency of The Canadian Bank of Commerce, New York, or in Sterling at The Canadian Bank of Commerce, 


England, at the fixed rate of $4.8624 to £1. 


Coupon Bonds, denominations $1,000 and $500, with privilege of 


? 
registration as to 


Redeemable on sixty days’ notice at a premium of 5% up to and including February 28th, 1929, and thereafter up to and including 
February 28th, 1947 at a premium of 5% less 14 of 1% for each calendar year or part thereof of their currency, and aiter February 
28th, 1947 until maturity without premium; in each case with accrued interest. Trustee: Montrec. frust Company. 


CAPITALIZATION 


First Mortgage Sinking Fund Gold Bonds. ....se0ceseee 
6% 20-Year Gold Debentures. eee ee eceaee ee ee eeee ee aae 
Common Shares (no par value)............. 


1926, $399,534; 1927, 


(On completion of this transaction) 


To be 
Authorized 
$4,000,000 
1,000,000 
100,000 shs 


*of Series “A”, 514%, this issue, 
Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. R. E. Haire, 
President of the Company, from which he summarizes:— 


THE COMPANY: Canada Gypsum and Alabastine, Limited, is the largest Canadian manufacturer of gypsum 
products; the sole producer in Canada of “‘Alabastine,” and a large manufacturer of hydrated lime and other lime 
products. The business of the Company and its predecessors has been in successful operation since 1886. 

The Company is now acquiring the business and properties of Manitoba Gypsum Company, Limited, which 
has for many years carried on the manufacture of gypsum products, lime, etc., and of its subsidiary British 
Columbia Gypsum Company, Limited. On acquisition of these properties, the Company will control the total 
present production in Canada of “‘“Gyproc” Wall Board, Blocks, Laths, Partition and Roof Tiles, manufactured 
from gypsum, “Insulex” and “‘Ala bastine,’’ and will be one of the largest Canadian producers of hard wall 


plaster, Plaster of Paris, hydrated lime and other lime products. 


PROPERTIES: The plants and properties of the company and those now being acquired include mills at 
Caledonia and Lythmore, Ont., Montreal, Que., Winnipeg, Man., and Port Mann; B.C., for the manufacture of 
gypsum products and in addition, plants at Paris, Elora and Teeswater, Ont., for the manufacture of “Ala bas- 
tine,” plaster, lime, etc. The Company controls at Caledonia, Ont., adjoining its principal eastern mill, a developed 
mine containing large reserves of raw gypsum and will control at Gypsumville, Man., the only developed gypsum 
deposits in Manitoba, estimated to contain practically an unlimited supply of raw gypsum; and an additional mine at 
Falkland, B.C. Other developed mines are owned or controlled by the Company at Lythmore, Ont. and Mabou, N.S. 


SALES AND MARKETS: Consolidated sales have increased from approximately $2,206,640 for the year 1923 
to $4,175,342 for the year 1927, largely through development of gypsum wallboard, blocks and other gypsum pro- 
ducts, which are nationally advertised and are sold by an efficient organization throughout Canada. Export de- 
mand from Great Britain, New Zealand and other countries is growing and will be supplied from Montreal and 
British Columbia plants. 


VALUE OF CONSOLIDATED ASSETS: Fixed assets, comprising freehold and leasehold lands, buildings, 
equipment, mining lands held in fee, mining leases, licenses and rights and mining development thereon, have a 
present value, based upon appraisals by the Canadian Appraisal Company, Limited, together with recent 
additions and the Nova Scotia property, of $4,297,785. 

Net current assets (working capital) on giving effect to this transaction as at December 31st, 1927, according 
to the Company’s balance sheet, amount to $804,624. 

Consolidated fixed and net current assets as above (exclusive of valuable patent rights, goodwill and sundry 
assets), therefore, amount to $5,102,409, as against $2,500,000 bonds now to be outstanding. 


EARNINGS: Based upon annual profits of the Company for the three years ended May 31st, 1927, and of 
properties now being acquired for the three years ended October 31st, 1927, consolidated annual profits, after depre- 
ciation and depletion, but before Dominion income tax, and available for bond interest, were: 1925, $303,438; 


$557,701. 


To be 
Outstanding 
$2,500,000* 
1,000,000 
75,994 shs 


Earnings on the same basis for the year ended December 31st, 1927, were $645,146, equivalent to 4.69 times 
the annual interest requirement of $137,500 on bonds now to be outstanding. 


SINKING FUND: The Trust Deed will provide for an annual cumulative sinking fund for the redemption of 
First Mortgage Bonds of a sum equal to 2}2% of all bonds issued, plus interest on bonds redeemed, commencing 
March Ist, 1929. It is estimated that this will be sufficient to retire at par by maturity more than 80% of bonds 


now being issued. 


We offer these Bonds for delivery if, as and when issued and received by us, 


of counsel of all proceedings, at— 


971% and accrued interest, to yield about 5.70% 


and subject to the approval 


Royal Securities Corporation, Limited ’ 


MONTREAL QUEBEC TORONTO HALIFAX SAINT JOHN WINNIPEG VANCOUVER NEW YORK LONDON, ENG. 
CHARLOTTETOWN OTTAWA HAMILTON CALGARY EDMONTON REGINA VICTORIA ST. JOHN’S, NFLD, 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which we 
acted in purchasing these securities. 


the Chartered Banks of the Dominion of Canada January 31st, 1928 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 


OL neers NIE 


Demand 
Deposits in 
Canada 


Advances Due to 
under Provincial 
Finance Act |Governments! 


inion 
nment 


172,112,643) 

| 34,393,059} 1 
492,470) 33,239,617) 
242,511 5,431,544 
3,355,486! 125,271,941) 
5,806,149) 153,957,821) 
28,875,672! 
24,837,795] 
21,317,376 
34,149,363 

1,820,716 


82,189). . 

4,000,000 
1,500,000) 
4,000,000 
10,000,006 
3,500,006 


98,451 
62,774 
95,500) 


87,697) 


United Balances 

| States | Cheoues | due from 

and other| onother | banks in 

fore ign banks | Canada 
currencies 


Notes 
of other 
nke 


| $ | 

3,331,711 : 

1,070,464 9,395,948) 
501,495 &,563,215 
497,745 E 7,062,586 

2,245,245 20,944,120 

ve 25,939,031 
55) OR8 


654, 98¢ 


oman” - 
1,577,795 
$74,217 109,671 
26,C05 064 
; 


5,105,923 


14,931,545] 20,273,430| 123,274,932) 


the balance is in Dominion notes. 


» and in San Francisco, U.S.A., is carried on under the name 
?The Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the bus 


Deposits in 
$ 
403,245,752 


242,380,524) 
304,014,487! 


Due from | Due from | Govern- 


in U.K. 


Bals. due to 
other banks 
in Canada 


Savings 


Deposits 
elsewhere 


Due to 
Banks in 
Canada .K. 


$ 
86,147,969) 


692,¢ 
33,112,394) 1,6 oil 


145,052! 
ed 


2,545,442 
5,300,689! 
779,956) 
674,955 
89,888 
762,898 


28,263,721 
62,102,625 


34,107,215) .. 


1,783,142 
2,172,265} 
2,612 
797,804 
1,303,991) 
2,362,971) 
1,163,735 
1,995 
797,535 


42,622,454 
186,176,152 
68,557,082 2,606,456 
55,959,678 toca 
92,634,816) 1,468,576 
71,804,280) ........... 
PE tn 65 ocbcgens 


| 
| 


7 a anette deste ees 
162,029,910|__ 41,044,244) 23,000,000! _ 20,029,547] 635,407,547) 1,466,081,100] 352,134,001] 12 369,578] 12,389,908 
eee Se aeons ones nenene nto “9 * ’ , 


Canadian 
municipal 
banks ment British 

elsewhere | securities jand foreign 
| Securities 


banks 


ae 
15,906,970 


621,827) ,949, E 
3,042,823) 27,143, a 


264,234 


79,720 


123,16 
: 104,92 
, 2,174,238) 773,5¢ 
4,506) 179,118) 161 (Paa 
1,989,962) 14,358,020) f | 
1,292,000) 28,820,272) 

358,586 

47,684 
61,478 


55,885,249 
92,689,787 | 
14,958,153) 
10,266,465) 
23,507,014} 
16,618,519! 

794,775) 


| 


4,447,90 
3,187,273) 
6,681,343] 
6,982,408) 

1887198! 


5,600,225 69,088,590! 340,228,221) 141,545,032! 70,210,007 237,612,288) "242,678,738| 1,090, 


Railway | 
and other 
bends and} in Canada 
stocks 


| 6,417,855 
7) 12,729,501 
8} 7,979,78¢ 
3,785,515 
26,144,843) 10,598,292! 
36,050,27%| 20,018,875! 

2,223,065) 
3,751,483) 
2,286,735 
143,947 
274,951)..... 


of iocal incorporated companies and the figures are incor 
iness of the bank in Paris. As the entire capital 


Due to Bills 


Payable 


Letters of Other 
Credit 


$ $ 
$70,903} 12,805,510) 
1,220,704, 6,509,997 
1,311,862) 2,371,373} 


Ce neueese 31,036) 
107,403 16,521,689 ..... 
3,978,138 38,897,473) 
docnseee 5,344,373) 
411,515 
833,660'...... 
908,546) wae 


6,242,835 
1,227,987 
2,112,555 


"MEE accandicsed 


47,248,412 7,189,010 84,535,172| 2,363.0071 


Other 
current 
loans in 
Canada 


Call loans 
elsewhere 


Call loans 


32,£04,849 
33,398,918 
17,188,693] 
11,201,591) . 
29,862,222) 
54,750,120) 
15,943,225) 6,648,709! 
13,357,130] .... | 
13,665,725 500,000} 
15,399,815} 3,400,000 

fi 160,CC0} 


$ 
123,498,929) 274,432,190 
12,188,189} 77,125,404 
vesesees| 59,511,389) 
17,156,839) 
206,478,539] 
221,829,300) 
+ 59,408,345 
45,101,159]... 

61,989,693| 
64,532,979]... 

2445,568) 


29,000,462] 
67,342,449) 


Liabilities 


1,085,204! 
209/973! 
249,373) 

51,1 29| 


250,596) 
438,611) 
78,121 


Other 
current 
loans else- 
where 


$s $ $ 
50,955,382] 16,866,330) 12,955,264 
22,755,044 


28,782,028)" §,486,297 
161,6€0,791) 731,324) 
1,414,890) ....... 


40,558 
* 100,000}... 


Dividends 
Declared 
& unpaid 


Reserve Capital 


paid up 


$ 
909,662) 
9,820) 
1,587] 
4,660) 
7.716) 
18,751) 
6,247] 
146,003] 


$ 
29,916,700 
10,000,000} 
5,000,000} 
4,000,000! 
20,000,000} 
30,000,000 
6,000,000 
4,823,400) 
5,500,000 
7,000,000} 
$24,560) 


‘ ' 
30,916,700) 
20,000,000) 

7,000,000 
1,500,000) 
20,000,000 
30,000,000 
8,000,000 
2,900,000 
5'500,000) 
7,500,000} 
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Loans to 
provincial 
govern- 
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Real 
estate 
other 
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Non- 
current 
loans 


Loans to 
munici- 
palitics 
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2,023,462 
380,823} 3,172,823 188,056 
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1,597,201 147,2€0) 
17,492,244] 1,729,459] 
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4,540,234 180,C03} 
5,188,825] 278,743 
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2,324, 15' 
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29,052 
333,010] 
1,005,374) 
308,25 
77,830) 


"3,126,324 
12,629 


porated in the above statement.—Footnote to Bank of Montreal return 
stock of the Royal Bank of Canada (France) is owned by 


Total 
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253,433,664] 1 
128,796,320) 1 
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174,0 


$ . 
313175,000} 


10,000,000} 
10,000,000) 


97 aaa aaah 
M4 271,023)... 


Capital 
subscribed 


Loans to 
Directors 


% last 


thorized divi- gold 


Coin 


< 
3,199, 34 
1,182,067} 
3,296,960: 


$ 
29,916,700 
10,000,000 
5,000,000 
4,000,000) 
20,000,000} 
30,0€0, 000! 
6,000,C00} 
4,823,400 
5,500,000) 
7,000,000} 

655,700} 


5,000,000! 
0,000,000} 
5,000,000) 
5,000,000! 
0,000,000! 
0,000, C0C} 
5,000,000} 


+ 


2 
17,4 


2,1 
4 


MeN rN 


tw 


1,000,000} 


lm 


i 
| 
9 
41,678! 
—|— 
col 


16,944,705} 74,9 


910,481 


Average 


and 
Held 


i amount | 
Notes held /notesin Cire = 


$ 
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48} 11, 50,000} 12,805,51¢ 
231 3 Ice 226 . ; 
23) 7,155,335) 6,509,997 
51} 3,371,623! 2,371,373 
32} 1,930,573} 31,03¢ 
é( 618,978) 16,521,¢ Ke 
38] 13,770,264) 38,8 

15) 5,548,491 

42} 3,870,604) 

67| 5,362,094} 


on 
9! 5,073,476 


5 


DOGO s o's sng. euhe 
1,€€0,C00} 11,560,060 

,300,000} 9,000,000 

210,000} 1,500,000 

250,000} 1,500,000} 


345,277 


92 2 
£5,535 


2,264,466} 
200,000} . . 


anadienne Nationale, F ‘ bei i i idi 
ta and lis he of Oat ohn ale, France, same being considered a branch operating as a subsidiary of the Banque Canadienne Nationale are included in above return.—Footnote to Bang ue Canadienne N tional t 
¥ Nationale return, 


é 


282,113} 6,000,000}... 2222°7° 


ee seenesl 


nara eerie 


|————— iis eiekecieens Patni ace Pike ance piedebdaaiea Rantentiasuce, Rak ei cae met 
011,806|_ 265,708,693} 26,603,727| 56,167,701] 7,454,080| 7,336,111] 6,363,772| 69,522,461] 84,535,172| 5,936,362| 53,845,332] 6,979,202! 


} 
Deposit | In central | and loans 
to con- 
trolled 


mpanies 


x 
817,818,438 
254,562,347 


2,880,866) ...... 
' 


2,266 287 


2,137,647 


101,404,502 

142,590,403 

138,304,346 
| 6,355,068 


2,888,730! 140,451,904 — 


the Royal Bank of Canada, the assets and liabilities of the former are included in the above returm 


sr 
¥ 


(sicot Sai 
fe «re a 


Lee ogee 


x 
a 





jo S. J. Cook, of , 
of Statistics, addreene 
ng of the Canadian md 

2 and Metallurgy, a new 
1 production was made 
927 with an output value 
s, compared with $240,. 


SECOND 
SECTION 


IS STRONG ONE 


mt Assets Rise; Fi | 


ance Expansion Out 
_ of Income 


IS PROBABLE 


sets Carried at Small 

ease Although Expendi- 
’ tures Were Heavy in 
- Past Year 

4 Searnings of $2.98 per com- 
‘an share of Fanny Farmer Candy 
after preferred dividends 

pvision, was a reduction 

for 1926, the detailed an- 

which has just become 

in Canada, shows a mater- 

mp d position as at the 

compared with the pre- | 


coves 


sd | 
jsales were up nearly $400,- | 
for the last four 


as follows: 
perereeeeerese $1,906,525 } 
eccecseeess $2,030,674 
eeeseeeere $3,353,929 


$3,722,682 


and loss account of the com- 
“pany, which unfortunately was omit- 
iA from the printed report distrib- 
shareholders, although 
‘ref to in the president’s re- 
oarks, was as follows: 
‘Total income «..---- wes $436,266 $ 439,067 
9 ‘Tax 72,494 


366,573 
68,102 


298,471 
746,513 


1,044,984 | 
50,000 


reserve .. 76,688 


e+ 359,578 
54,000 


305,578 
440,935 


Sarr qurviad for’d. cecsoeesee 994,984 
inking fund of 20 per cent. of the 
‘profits for redemption of pre- 

became effective ‘n April of 


st “year, which accounts for the | 


) deduction from surplus. 


+> Current Assets Higher 
“| The balance sheet itself reveals 
‘very healthful position for the 
“Sempany. Current assets are up 
@tom $671,107 to $792,454, while cur- 
rent liabilities total the negligible 

_ mount of $16,190. There are con- 
Hingent liabilities of $83,500. Inven- 
are up only $16,000 to $234,- 


‘11. 

Fixed assets are up from $469,958 
to $536,746, but it is explained that 
this increase is a very moderate pro- 
— of the investment for 1927 

the opening of new shops and 
factories. A building in New York 
was during the year at a 
cost of $82,000 and approximately 


$70,000 was _— for equipment and 
alterations. Virtually the whole of 
this expense, it is said, was met out 
income, Depreciation account now 
‘stands at $154,237. This is an in- 
“efease of $5,170 since 1926, when 
$8,123 was so appropriated. 
_ There was substantial Canadian 
buying of this stock, which is con- 
trolled by the same interests which 
control Laura Secord, a few weeks 
ago on the belief that the stock, now 
listed only on the New York curb, 
would be listed at Toronto. In the 
subsequent slump in the market, the 
_ Stock sagged materially from its 
high of 44%, but there has been 
ney since to 38 on few trans- 


ons, 
_ It is said that the application to 
list the stock at Toronto has been 
withdrawn only temporarily. The 
company inaugurated at $1 dividend 
rate for the common two weeks ago. 
The dividends will be paid quarterly. 


SS ter 


Canada 


Ate eg 


- 


4arovd 


a. 


citizens annually 
spend abroad — 


.$761,000,000 


tourist travel continues te rate 
akan oo teh tne ee ey nine like its recent 


the colossal 


I the amount of money expended 


sum of a million dollars a year. 


reaches 
For 1926, according to the United States Department of Commerce, the outlay of Ameri- 


can tourists was roundly $761,000,000—or nearly twice 


Government collects in tax revenues in an 
Canada’s position in relation to this trade 
tourist business 

amounting to 
this total can be doubled in 


ee A 
roughly Sai a year. 


as much as the Dominion 


year. 
is one of matchless advantage. 
big item, the expenditures of tourists in the Dominion 


And there is ample reason to believe that 


next ten years. 
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C. S. L. WRITE-OFFS _. 
LARGER LAST YEAR 


But After Allowing for Pre- 
ferred Dividends, Profits 
on Common Up 


From Our Own Correspondent 

MONTREAL.—The publication of the 
complete figures covering the 1927 fis- 
cal year of the Canada Steamship Lines 
shows that despite larger write-offs for 
depreciation and bond discount, the 
company showed larger earnings on the 
common. The decline in the working 
capital position, mentioned in the presi- 
dent’s remarks to the shareholders and 
published a week ago, is more than off- 
set by an increased investment in ships 
and the retirement of a portion of the 
bonded debt during the year. The com- 
parison of the company’s figures over | 
the past three years follows: 

1927 1926 1925 


g z 
16,586,558 15,214,455 10,520,699 | 
12,420,201 11,416,064 8,167,626 | 


4,166,357 3,798,390 2,353,075 
1,316,679 1,188,766 671,021 


1,363,114 1,230,544 737,964 
117,575 29,107 


Total rev. 
Expenses 


Op. profit 
ict: 
Interest 


Depreciation 
Bond dise. ete. 
Bad debts 


1,331,409 
120,000 


1,211,409 


1,368,988 
125,000 


1,243,988 
900,000 


Net profit 
Income tax 


Net income 
Pid. divs. 


343,988 
bal, 1,211,409 


Total surp. 1,555,398 1,211,409 
Working capital — 


© 
Curr. assets 
curr. liabs. 


Surplus 
Prev. 
2,312,392 


¢ 
1927 1926 
3,815,251 6,512,922 
2,118,872 2,226,818 1,172,053 


Work. cap. 1,701,379 4,286,604 3,855,347 

A comparison of the last two balance 
sheets shows an increase in fixed assets 
from $34,528,997 to $37,728,442. Cash 
account has declined from $2,318,344 to 
$662,674. In the liabilities the funded 
debt has been reduced by a total of 
$478,743, and the surplus account has 
been augmented to the extent noted in 
the foregoing comparison of income ac- 
count figures. 


1925 
5,027,400 


gre Canadian Pacific Railway 


Company 


% DEPARTMENT OF COLONIZATION AND 


DEVELOPMENT 


DEVELOPMENT BRANCH. For information re- 
garding the Mining Industry of Canada, the 
development and supply of Industrial Raw 
terials available from resources along the lines 


Ma- 


of the Canadian Pacific Railway, consult this Branch. 

We have an Expert Staff continuously engaged in research relative to 
all resources and the examination of Deposits in the field. Practical 
information is available concerning development opportunities, the use 


of By-Products, 


Markets, Industrial Crops, Prospecting and Mining. 


BUREAU OF CANADIAN INFORMATION 


The Canadian Pacific Railway, through its Bureau of Canadian Infor- 
mation, will furnish you with the latest reliable information on every 


eference Library, maintained at Montreal, are complete data on 


oe of industrial and agricultural development in Canada. In our 
N 


atural Resources, Climate, Labor, Transportation, Business Openings, 
ete. Additional data are constantly being added. 


J. S. DENNIS, Chief Commissioner, Montreal, Que. 
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24,737 


39 


How Busy 
Plan Their Trips 


Executives 


“When I am travelling on business, I 


13,305,899 
10,161,265 
722,210 


7,018) 182,614,557 


telephone ahead to arrange for appoint- 
ments with men I wish to see. 
prevents the waste of time which would 
result if I arrived to find these men out 


This 


of town or too busy to see me without 


Total 


er 
ts assets 


$ i la 
817,818,438 of a big firm. 
254'562.347 
130,219,578 
51,428°953 
,156| 522,295,760 
838,550,100 
136,922,412 
101,404,502 
142°590,403 
138,304,346 
6,355,068 


phone, before 
outside, 


3,515 


8,730, 140,451,904 


| considerable waiting. It enables me to 
cover territory more rapidly, and at less 
expense” says the Merchandise Manager 


Always make appointments by tele- 


calling, in the city or 


THE BELL TELEPHONE CO. 


above return. 


OF CANADA 


Quebec Superintendent 


GORDON LAIRD, 
who has just been appointed nten- 
dent of Quebec branches by the Canadian 
Bank of Commerce. 


International Paper 
Dividend Not Earned? 


From Our Own Correspondent 


MONTREAL, — Forecasts from New 
York indicate that the International 
Paper Company during the current 
quarter of the year will not earn suffici- 
ent to meet the dividend requirements 
of its common stock. For instance, Dow, 
Jones and Company say: 

“Slowing up in the paper industry, 
together with weakness in price struc- 
ture of kraft paper, makes it probable 
International Paper’s earnings in the 
first quarter will not cover quarterly 
dividend of 60 cents on 1,000,000 shares 
of no par common. : 

“Insiders who have been active in the 


Canadian 


Cut Call Loans 


Bank statement for January shows 
one significant item—a decline of 
$4,350,000 in Canadian call loans. 
This is the first time the figures have 
revealed the bank’s recent policy of 
reducing their loans to stock brokers. 


TO INSURE FUTURE 
SUPPLY OF TIMBER 


Government Offers to 
Make Survey of Lumber 
Resources 


From Our Own Correspondent 

VANCOUVER. — Far reaching 
measures for the conservation of 
British Columbia’s timber resources 
will be taken by the provincial legis- 
lature during the present session and 
many of them are embraced in a 
group of recommendations submitted 
by C. S. Leary, member for Kaslo- 
Slocan and himself active in the lum- 
ber industry of the interior. 


Recommends Timber Reserves 
These recommendations follow: 


1, Immediate reservation of selected 
| stands of large timber owned by the 
| Province in the coast region to form a 
| source of supply when the present 
| coast timber belts are cut within the 
| next fifty years. 

2. Creation of machinery to handle 

the work of forest fire prevention and 
| fire fighting apart altogether from the 
| government’s forest service. 

| 3%. Reduction in timber taxation by 
| 50 per cent. to halt the present whole- 
sale slaughter of timber by holders 
; anxious to avoid heavy carrying 
| charges, 

| 4 A complete survey of accessible 


| 


~ | timber supplies and the demands that 


will be made on them in the next half 
century, this survey to be completed 
in five years. 

5. An educational campaign among 
lumbermen to reduce waste in timber 
operations. 

6. Appointment of a committee to 
make an investigation into the whole 
forestry situation and to report at the 
next session of the legislature. 


| Survey of Province’s Resources 


The provincial government has al- 
ready ordered a survey of the prov- 
ince’s forest resources and an investi- 
gation to ascertain the extent of 
natural reproduction with a view to 
bringing down legislation that will 
| regulate timber cutting. It is the 
policy of the government to so cur- 
| tail the production of lumber that the 

cut will not exceed the reforestation. 


According to Chief Forester P. Z. 
Caverhill, it will be necessary to re- 
adjust the entire lumber industry of 
the Pacific coast to utilize young for- 
| ests when the present mature stands 
| are exhausted. At present the main 
source of timber on the coast is for- 
| ests in which the trees are several 
hundred years old. Under the new 
conditions trees thirty or forty years 
| old will contribute most to the log- 
| ging output of the province. 
“We are cutting in excess of the 
growth of Douglas fir in the coast 
| belt and in certain interior districts,” 
says Mr. Caverhill. “But as these 
| districts are gradually cut we will 
move back, and any large increase in 
our cut in future should be largely 
|from the lower grade materials, 
| which we are not utilizing now. As 
economic conditions change, we can 
cut many trees not now utilized. We 
| are cutting more per acre now than 
ever and we will cut closer as time 
goes on. If our cut is spread over 
the whole timber area, we will have 
nothing to worry about.” 
i a ees alanilh 


stock are presumably well acquainted 
with this condition and are optimistic 
over prospects for full 12 months, 
pointing out that various properties 
still in development stages will be in 
operation in later months of 1928. 

“They predict $2.40 annual dividends 
on common will be covered despite poor 
showing in first quarter and possibly 
in second, Reserves set up for depreci- 
ation for 1927, it is understood, will set 
a new high figure.” 


Banks 


In the face of a large, though sea- 
sonal decline in total assets the Can- 
adian banks increased their current 
loans by $7,250,000. 

Comparative figures, as tabulated 
by The Financial Post follow: 


BANK STATEMENT FOR MONTH OF JANUARY 


Immediately Available Liquid Resources 
Assets 


Jan. 1928 
$ 


67,574,231 | 
118,975,489 


Gold reserve ces cosseers 58,845,332 


U. K. Banks coccccccsse 
Foreign Banks seeeeeeese 


5,600,225 
69,088,590 
20,273,430 

340,228,221 
242,678,738 


Foreign Curr. escsecssee 


eeeeeee eeeee 


Govt. secs. 
Call loans abroad . 


918,264,256 1,009,040,725—90,776,469 


Dec. 1927 
$ 


76,519,034— 8,944,803 
138,803,816—19,828,327 
74,045,332—20,200,000 
4,760,408-+- 
69,059,376-4- 
29,433,606— 9,160,176 
$25,834,979 +-14,393,242 
290 ,584,174—47,905,436 


Jan. 1927 aoe 


Change 
: 731,053 


68,305,284— 
121,233,787— 
53,360,332+4- 
11,449,754— 5,849,529 
58,811,614+4- 10,276,976 
20,172,406+- 101,024 
314,300,261+4- 25,927,960 
290,004,522— 47,325,784 


937,637,960— 19,373,704 


485,000 
839,817 
29,214 


Loans and Securities Other Than Those of Canadian Government 


141,545,032 
70,210,007 
237,612,288 
1,090,011,806 
265,708,693 
26,603,727 
56,167,701 


ly. BECS. «.--+08 eoreeee 
Can. call 1loanB eeceesecs 
Current JOANS bevseccese 
Loans abroad 
Prov. loans ....+++ees 
Municipal loans 


1,887,859,254 
Other 


| Non curr. loans 
| Real estate 


69,522,461 
84,535,172 
6,979,202 


| Other assets . 
xs 185,079,632 


2,991,203,142 
5,936,362 
143,312,400 


Note cir. dep. ceccseses ° 
Int. Bank bal. coscceees 


3,140,451,904 


162,029,910 
41,044,244 
20,029,547 
23,000,000 

Deposits 

635,407,547 


Dom. govt. ...ccccccesce 
Prov. govt. ...cccscecsce 
Govt. advances 


Demand dep. «+--+e« 


2,101,488,647 2,12 


Total .....cccoccccce 
352,134,001 


Foreign dep. ...-+es+ees . 


12,389,908 
47,248,412 
7,189,010 
84,535,172 
2,363,057 


United Kingdom 
Foreign ...-..-+++s eccce 


Other liab, ..... eereecee 


Pub. liab. .... 
Due bet. banks ..... eee 12,369,578 
1,337,961 

133,566,700 
122,764,660 


Dividends 
Reserve ee 
Capital ....-sse0. eeceece 


| 


eevceees. 3,123,490,807 


a 


‘ 


Gross ccccose 


140,503,628+- 1,041,404 
63,105,5714- 7,104,436 
241,964,697— 4,352,409 
1,082,732,824+4- 7,279,482 
264,708,0724- 1,000,621 
25,194,218+- 1,409,514 
54,618,014+4 1,549,687 


1,872,826,519-4-15,032,735 


7,456,080— 
7,436,177— 
6,396,595 — 
69,059,077 +- 
83,137,272+- 1,397,900 
6,415,080-+- 
2,888,834 2,774,834 +- 


182,675,115-4- 2,404,517 


3,064,542,359—73,339,217 
5,938,447— 
161,177,479—17,865,099 


19,074,766+- 
$2,500,000— 9,500,000 


684,431,406—49,023,859 
Savings dep. ses-sseseees 1,466,081,100 1,444,528,540+ 21,552,560 


$74.425,788—22.291.787 
Due Banks Abroad, Etc. 

18,507,049 
55,632,266— 8,388,854 
5,900,9974- 1,288,013 
83,137,272+4- 1,397,900 
2,569,200— 
ccccccecce 2,808,451,908 2,946,856,479—93,404,571 
13,041,158— 
Liability to Shareholders 


133,566,700 
122,764,660 


121,856,811-+4- 19,688,221 
59,736,107+- 10,473,900 
142,204,832+ 95,407,456 
962,540,949-+4+-127,470,857 
292,841,391— 27,132,698 
11,068,983-+4- 15,534,744 
59,434,242— 3,266,542 


1,649,683,315-+4+238,175,939 


Assets 
8,680,0384— 1,225,954 
7,876,494— 540,383 
5,789,482+4- 574,290 
70,551,133—~ 1,028,672 
72,868,642+- 11,666,530 
5,243,640+- 
3,044,413— 


2,000 
100,066 
32,823 


463,384 


564,122 
114,000 


163,586 
4,344+4- 18,108,056 


2,085 


LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 
182,747,049—20,717,139 
43,402,056— 2,357,812 


160,439,558+- 1,590,352 
18,992,689-4- 22,051,555 
954,781 

10,000,000 +- 


by Public 
559,743,610 4- 
1,381,474,773+- 


1.946—27,471,299 1,941,218,383-+-160,270,264 


331,490,481-+- 20,643,520 


4,823,217+- 7,566,691 
42,064,081+4- 5,184,331 
9,032,763— 1,843,753 
72,868,642+- 11,666,530 
2,129,356 +4- 233,701 


6,117,141 


206,233 


2,618,082,082 +- 235,369,826 
671,580 


1,336,700+- 1,261 


125,441,7004- 8,125,000 
117,164,660-+ 5,600,000 


796 .737+- 


3,217,025,754—93,534,927 2,876,404,244+4247,086,563 * 


—- -——— 


2,258,298 | | 


1,735,562 | 
155,579 | 


174,053,838-4- 11,025,794 


2,761 ,375,113-+-229,828,029 | 


4,993,365 | 
13,000,000 | 


75,663,937 | 
84,606,327 


Reliance Grain Does 
Well for Investors 


From Our Own Correspondent 

MONTREAL.—The common 
shares of the Reliance Grain 
Company have changed hands 
between brokers in Winnipeg 
at between $40 and $50 a 
share, The company was re- 
cently financed by a preferred 
stock issue which was sold at 
par to yield 6% per cent. With 
each share of preferred went 
half a share of no par value 
common as a bonus. The 
present price of the common 
therefore shows the purchaser 
of the preferred at its issue 
price a high net profit. 


LOAN COMPANIES 
RESENT ALBERTA’S 
MORATORIUM IDEA 


Protest Against Proposal 
to Force Intervention 
in Debts 


From Our Own Correspondent 

EDMONTON. — Representatives 
of Canada’s leading loan corpora- 
tions in conference with Premier 
Brownlee this week, vehemently 
urged that the new Debt Adjustment 
Act be withdrawn and that no at- 
tempt be made at this session to put 
forward a bill of this drastic type. 
They pointed out that‘ even as 
amended the bill was totally unac- 
ceptable to lenders of money in Al- 
berta, and that its passage would 
tend to immediately divert loans 
elsewhere than to the farmers of Al- 
berta, if not actually lead to a stop- 
page eventually of all such loans, 


Formerly Mutual Intervention 


Under the old Act the active in- 
tervention of the Government Direc- 
tor was only by mutual consent of 
borrower and lender, except in spec- 
ially proclaimed areas that had been 
affected adversely by earthquakes 
hurricanes or other “acts of Provi- 
dence.” In ordinary cases the Direc- 
tor acted as an amiable arbitrator by 
and with the consent of both parties; 
under the new act as proposed and 
amended the lender has very little 
to say, the Director upon issuance 
of fiat by the local judge being able to 
declare what is stated to amount to 
a practical moratorium as regards 
the debtor; and all creditors must 
at the will of the Court as repre- 
sented by the local judge stand aside 
and have their contracts become of 
no avail until such time and under 
such conditions as this court may 
determine. » 


Resent Forced Arbitration 


What the loan companies particu- 
larly resent is the compulsory phase 
of the new legislation. They point 
out that thouskands of cases have 
been equitably settled by consent of 
both parties and that consequently 
the rights of both borrower and 
lender have been amply protected; 
whereas under the new proposed law 
the lender has little or no say in the 
matter and must abide by the direc- 
tor or local judge’s ruling or else 
contest his claim at great expense. 
Particularly in the case of eastern 
loan companies this will work an 


10c. a Copy; $5.00 a Year 


CALGARY POWER 
DICKERS TO ENTER 
EDMONTON MART 


Company Still Seeks Right 
to Spray Lake 
Project 


From Our Own Correspondent 

CALGARY.—The Spray Lakes | 
Power project, which the Calgary 
Power Company has expressed its 
willingness to take over and develop 
if the Alberta government is not 

repared to do so, is, after much 
vacking and filling, once more in the 
limelight. 

Premier J. E. Brownlee has now 
‘been informed by Hon. Charles 
Stewart, federal minister of the in- 
terior, that he is prepared to issue 
authority to the province to enable 
the development of the Spray Lakes 
as a waterpower reservoir, but he 
qualifies this by imposing ae 
conditions. 

Now that negotiations have been | 
re-opened, Premier Brownlee is tak- 
ing the matter up personally with 
Mr. Stewart and is proceeding to 
Ottawa shortly for that purpose. | 


Calgary Power Ready 


The government has not given 
any hint yet as to whether it will 
proceed itself to develop the Spray 
Lakes project or whether it will ac- 
cept the tentative proposals already 
made by the Calgary Power Com- 
pany. Should the present negotia- 
tions really bring the matter to a 
head, the point mentioned will have 
to be decided definitely one way or 
the other. The Calgary Power Com- 
pany assert it is ready to proceed 
with the project. 

No new developments have taken 
place within the past few days re- 
garding the negotiations between 
the city and the Calgary Power 
Company regarding the supply of 
natural gas. G. A. Gaherty, the 
manager of the power company in- 
formed The Financial Post that 
these were still being continued and 
that a definite announcement would 
probably be made shortly. Active 
steps are being taken by Mr. Ga- 
herty to secure further options than 
the ten millions cubic feet per day 
already mentioned. 


Dicker With Edmonton 


He frankly atimitted that his com- 
pany had been negotiating with the 
city of Edmonton to supply that city 
with an interchange of power. He 
said they were not asking for any 
franchise in the larger cities but | 
were doing so in towns along their 
projected transmission lines. No 
definite offer had yet been made to 
Edmonton but the matter, Mr. 
Gaherty said, was receiving the | 
company’s careful consideration. 

Mr. Gaherty has just returned to 
the city after a visit to the West 
Kootenay Power Company’s plant, | 
controlled by the Consolidated | 
Smelters, which in t:.rn is controlled 
by the Canadian Pacific Railway. 
He stated there was no significance 
attaching to his visit. The plant, 
he said, was in splendid shape. 


injustice as it will mean expensive 
retention of counsel and equally 
costly securing of evidence to back 
up claims that in common law are 
well and sufficiently protected by the 
contracts of indebtedness, 


WHAT CLIENTS SAY ABOUT 


STERLING APPRAISALS 


A *Client writes as follows: 


“Permit us to express our appreciation of 


| the thorough and painstaking manner in 
which you effected settlement of our re- 
| cent severe fire loss with the insurance ad- 


justors. 


We feel that the prompiness with 


which this was handled was due to using 
as a basis the appraisal made at our works 
and your valuations, which were accepted 
to the mutual satisfaction of the adjustors 


and ourselves, 


“We were particularly impressed with the 


value of your maintenance appraisal serv- 
ice, which met with the entire approval of 
the adjustors in establishing exact properly 
values at the time of the fire.” 


| 
| 
*Name on request. 
| 


Correspondence invited from interested parties. 


Sterling Appraisal Co., Limited 


9 Wellington East, Toronto. 


Phone Elgin 5244. 


Canadian National Railways 


BUREAU OF INFORMATION | 


3,231,658,305—91,206,401 2,892,352,233 4-248,099,671 | 


FN peste of officers, qualified to give infor- 
’ mation of the widest possible character, 
based upon a practical knowledge of the 
country, is maintained for the convenience of 


all persons desirous of investigating opportuni- 
ties in Canada for investment of capital in 


development of 
industries and water 


industrial, 


mining, sylvan 


power. 


Enguiries Invited 


14,379,102— 2,009,524 | 


| 


Natural Resources Branch, 


C.N.R. General Offices, Montreal, P.Q. 


C. Price-Green, 
Commissioner. 


International 


New Chief Inspector 


S. M. WEDD, 


| who has just been appointed chief inspec- 


tor of the Canadian Bank of Commerce. 


Can. Northern 
is to Simplify 
Its Structure? 


From Our Own Correspondent 

MONTREAL.—The bonds of the 
Great Northern Power Corporation 
have been called. This move by the 
Canada Northern Power Corpora- 
tion, the parent company, it is felt, 
may be the first step in simplifying 
the complex financial structure of 
the parent corporation and its sub- 
sidiaries which include Northern 
Canada Power, Northern Ontario 
Light and Power and the Porcupine 
Power and Telephone companies. 

In the meantime, the Canada Nor- 
thern Power Corpcration and its sub- 
sidiaries continue to enlarge their 
business. The past few months have 
witnessed a decided increase in the 
demand for power in the. north, 
precious metal mining territory 
which the Canada Northern Power 
and its subsidiaries serve exclusively. 


A reliable Trust Department is the 
result of many years of experience, “ 


Nickel — 


Again Shows Streng ‘h 


No Assurance That “U 
and gee Are Past 
e 2. 


International Nickel has Mf 
market leader in New York and the 
Canadian markets in the last we 
and has risen substantially. Ho 
much of this rise is attributable te 
short covering and how much to ine 
vestment buying is an ues 
but there are few who doubt tha 
shorts have been interested in cove 
ering on a stock which has consist 

failed to recede to pred 
levels. 


Yet there are those wise in “th 
ways of markets who are not at al 
certain that Nickel will not evine 
further wide fluctuations which 
be distressing to LS: 
ers at higher levels. Whatever it 
vestment buying there is under pre 
ent conditions must be on favoral 
information not known to the publ 
or on the assumption that two # 
three years is a moderate wait & 
substantial appreciation in 


values. . «tae 
Nickel, it may be is 

of the most attractive ‘for: 

long hold, but when the term “ 

hold” is used, that means thr 

five years, it igs believed. Nickel earn 

ings do not show any very mater 

increase, although it must be admi 

ted that bookkeeping (of this 

side of 


ei 


he 


re 


corporation err on the 
servatism if at all. 


Detninion ing Mills 
Wand Maa 


Dominion Com Mills, Li 
management conte an i ' 
pee —_ ten-year _ nortga 

onds for the pu »® 
the trade debt of "$210,000 ian v 
ing’ funds for future operation. J 
present the company is in the hands. 
a provincial liqui with March 2 
set as the date for the en 
a permanent liquidator. Ace : 
a communication from the directors 
the company, the er _can © 
paid off the reorganization of the 0 
pany can‘go forward in a manner even 
ually profitable to shareholders as 
mills are in exce working or 
and there is a good market 
product. 


By 


As a Corporate Trustee, we execute 


the following trusts: 
Y 


il 
* pated Sige baal = Z 


Trustee under Mortgages and Deeds of - 


Trust securing bonds of incorporated 


companies, «< 


Transfer Agent and Registrar of Stock, _ a 
WY . S . Dt oie a 
Depositary under protective agreement, 


ie 


or under plans of reorganization, 
YQ ‘ 
Agent and Depositary for Voting Trustees, 
Y 
Fiscal Agent for the payment of dividends - 


and coupons, - 


TORONTO GENERAL TRUSTS || 
CORPORATION die 
“Canada’s Oldest Trust Company 1882 


"THE Standard Bank 


of Canada solicits 
not only your account, 


but also the 


opportunity 


of aiding you in the 
business and financial 
problems that go with it, 


THE ae 


STANDARD BANK |) 


OF CANADA 


A. F. WHITE 


President. 


N. L. McLEOD 


General Manager. a 
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‘Claims Workmen 
_ Themselves Cause 





Companies With Good | . 
@ Record | 


LAW CHANGED LITTLE) 


cecident Prevention in Que- 
- bee Should be Important 
Part of Compensation 
Scheme 


ee From Our Own Correspondent 

* . MONTREAL.—In spite of some 
"protest on the part of labor inter- 
= ests, the Workmen’s Compensation 
’ bill is making its merry way 
‘through the legislature at Quebec. 
Although there will be one or two 
minor changes made in the text of 
the new liability act, there seems 
little doubt that as far as principle 
is concerned, the two bills covering 
© the subject will remain unchanged. 
© From the manufacturers’ point of 
view, there seems to be fairly gen- 
eral approval of the bill. Officially, 

ot much is being said but in this 
‘ease there is no doubt that “silence 
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W. C. WAIT, 
formerly of National Life, who has joined 
H. R. Bain & Co. 
































Manufacturers Pleased 


The Financial Post discussed the 
new act with many prominent em- 
yy of labor who will be affect- 
> ed by the new act, and all were fair- 
- ly well of one mind on the subject. 
As the new act is such a distinct 


has yet been proposed in Quebec; 
and as its provisions covet about 
a wanted, they are quite wil- 
- ling to forego the other tenth, rath- 
- er than throw the whole question 
open to controversy again. 
- One small change on which they 
ve asked consideration relates to 
indemnity of a man who suffers 
first a permanent partial incapac- 
" ity, and then later a total permanent 
oe . According to the origi- 
nal draft, the manufacturers claim 
>. that a workman who loses an eye or 
> some similar partial incapacity, 
‘would amount to 20 per cent. of his 
- wages. Supposing however that at a 
later date—perhaps in another occu- 
_ pation—the same workman loses the 
' other eye. Having suffered a total 
"and permanent incapacity he would 
> receive under the law a rent equal 
Ba gee 2/3 of his wages. ny cemegp he 
© %s already receiving a 20 per cent. 
> claim on his first injury, and to key 
> the full 66 2/3 on the second injury 
- would give him total compensation 
ES to 86 2/3 per cent. ap- 
|. proximately. Thus the manufactur- 
om bave proposed an amendment 
‘s will obviate this situation and 
will deduct from the second injury 
‘the compensation payable on the 


first. 
fe Labor Suggests Change 


the conscientious company. 


es 


companies with which they were 


course the company may carry its 






ees. 





Workmen to Blame 

The importance of this employee 
record, in the field of workmen’s 
compensation, is, as a matter of fact, 
only beginning to be realized by the 
average employer. 

For instance the Canada Cement 
Company which operates a large 
number of plants throughout Can- 
ada, has gone into the question of 
accident prevention very thorough- 
ly. By actual experience in their in- 
dustry it has been found that be- 
tween 75 and 78 per cent. of all in- 
dustrial accidents are entirely due to 
the workmen themselves. That is to 












__ Another minor change proposed 

by labor and which has been accept- 
ped by the government, has to do with 
7” the fact that under the original 

» draft, in case of a fatal accident, the 
= only children which were eligible for 
' compensation were those of direct 
* issue. That is to say, any children 
| born of a previous wife or husband 
" * would not have been recognized as 
eligible for compensation. 

An interesting commentary on the 
‘new act comes from one of the out- 
standing industrial companies which 
has for some time been carrying its 
own compensation. This company 
operates in both Ontario and Quebec, 
and therefore is well qualified to 








ployer may be in installing safety 
devices and so forth, more than 


WESTERN 


ASSURANCE COMPANY 


Incorporated 16 years before 








































judge the merits of the new law. Confederation. 
Prefers Quebec Law i y 
> ‘The officials of the company wel- | Fire—Marine—Automobile— 
- come the new law because they be- Burglary—Guarantee 


lieve it does not handicap them like 

‘the present Ontario statute. The sit- 
uation ig something like this: 

Under the system of compensa- 


HEAD OFFICE - TORONTO 











A Tower of Strength 


ASSETS - $400,000,000 
Life Assurance in force $1,500,000,000 


« 
Nee 











Dividends to Policyholders increased 
for eighth successive year. 











| SUN LIFE ASSURANCE COMPANY 


OF CANADA 
Head Office: Montreal 













YOUR KEY 


TO HAPPINESS 
AND PROSPERITY 


A guaranteed pension, No matter how long 

of $100 a month for you may live you are 

life commencing at guaranteed the full 
age 55, 60 or 65. monthly pension. 







YOUR PRESENT SAVINGS EVEN IF 
SMALL WILL BUY YOU A PENSION 








SEND TO-DAY FOR INTERESTING ILLUSTRATED BOOKLET 


CONFEDERATION LIFE 
ASSOCIATION 


Head Office Key to Happiness and 
oo tf Petr 
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Insurance for Buyer 


eo 1 ] 
Most Accidents arn re ree: 


Act Permits Reward to) Becomes Bond Man 


” | tion that is in operation in Ontario, 
‘means consent. each industry is assessed according 
to the actual cost of accident com- 
pensation throughout the year. This 
company claims therefore, that un- 
der this system there is no particu- 
lar incentive for individual effort 
one ee ee — 
4 e experience of the group that de- 
improvement over anything that)termines the rate of compensation 
and oe a company may have 
R. per cent. of what the manu-| three Siemaeics with-«. lag ter of compensation.” 


record, which will more than offset 


Of course there is some considera- 
tion given in Ontario to the company 
which endeavours to reduce acci- 
dents among its employees, but in 
this company’s experience, while 
they were able in a few years to re- 
duce their accidents to 30 per cent. 
of their former record, their assess- 
ee cysip Pn ~4 same period Pa 
reduce only 80 per cent. In other pt ee ee ee) 
words, they were forced to pay heav- Canadian Sugar Refineries 
ily for the poor record of the other Still Find Business Slow 


Under the Quebec system of | situation surrounding the sugar refin- 
own risk and the cost of its compen- 


sation therefore depends entirely 
upon the record of its own employ- 


say, no matter how careful an em- | 
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an d Se 1 ler Insurance Institute 
7 | Is Active at Winnipeg 
During the wiatey awe. bogiasiog 
: ber 2, 1927, the Insurance Insti- 
pares -quanoays ‘ of the accidents tute of Winniper gave a series of lec- 
which occur will be entirely due to tures, nineteen in all, for the benefit of 
the employees themselves. the students. The lectures dealt with 
Canada Cement Record the seven subjects outlined for the 
Having established this fact, Can- | course and the Lm leptare o& ae 
ada Cement Co. started in to cut | and Correspondence, to be given 
down their accidents at the primary W. J. G. Scott, of the Success Business 


College, on March 21, will complete the 
source—namely the employee. They | scrice 


The attendance throughout the course 
has been most satisfactory, and the 
greatest interest has been shown. This 
is not only due to the enthusiasm of 
the students themselves, but to the in- 
teresting and efficient manner in which 
the lecturers dealt with their subjects. 
The course of study bas been well or- 
ganized, each student being supplied 
with a set of text books and a thorough- 
ly equipped library supplies all the ref- 
erence books which are needed. 

As an illustration of the work that 
is being carried out, on Tuesday, Feb- 
ruary 28th, the students were taken 
through the wood-working plant of 
Brown & Rutherford, to get some prac- 
tical knowledge of this class of risk. 
The tour was in connection with the 
lecture on the wood working industries 
given by H. L. Wiglesworth. 

Examinations take place during the 
week of April 16th to 21st, and from 
the fact that some 94 applications have 
been received, it appears that the work 
of the council has been well rewarded. 
These examinations are set by the In- 
surance Institute of America and the 
students who receive the required num- 
ber of marks to pass, will be awarded 
a diploma which will give them a stand- 
ing in the insurance fraternity and 
recognized by the insurance fraternity 
of Canada and the United States, 













































weapon was probably the fact that 
they “put it up” to their men, to 
effect the cure that could only be 
arrived at through their own efforts. 
They started by trying for an 
“accidentless” month, and after 
many attempts they succeeded in ac- 
complishing the thing that had hith- 
erto been unheard of in an industrial 
plant of any size. Then in a year 
or so the accidentless month be- 
came so easy that one plant decided 
it would try for a perfect record for 
a year. The first attempt was near- 
ly successful but not quite. The 
second year however (1925) created 
a new world’s record—a thing that 
had never before been achieved in 
twentieth century civilization—a full 
working year in a large industrial 
plant, without a single accident! 
Even this is now growing out of 
the realm of the phenomenal and 
last year on the American continent 
there were some four plants that 
achieved the perfect record. Inci- 
dentally, this situation is becoming 
somewhat expensive for the cement 
association which sponsors this pre- 
ventive work. The trophy that is 
donated to the cement plant that has 
the best accident record on the con- 
tinent is quite an expensive one— 
and last year this gesture cost the 
association something over $20,000. 
“You can easily see that we’re 
much more interested in accident 
prevention than in compensation” 
says A. C. Tagge, president of Can- 
ada Cement. “We’ve entirely wiped 
out the great majority of our acci- 
dents, with the result that we not 
only save a lot of money, but when 
an accident does occur we can afford 
to be much more liberal in the mat- 


Northern Life Makes 
Big Strides in 1927 


How successful the new interests in 
control of Northern Life have been in 
re-establishing this London company, 
is seen in the annual report for 1927 
just issued. The new business for the 
year was $19,177,731, which was no less 
than 58 per cent, of the amount in force 
at the end of the year. 

The new business issued and fully 
settled for was more than double the 
amount in 1926. 

This remarkable increase in the vol- 
ume of new business enabled the com- 
pany to increase the business in force 
by over one-third, the total at the end 
of the year reaching $44,821,483, an in- 
crease of $11,801,956. 

Total assets increased by $540,000 to 
$6,288,065. Average rate of interest on 
all assets was 6.33 per cent., an increase, 
Mortality was less during the year, be- 
ing 45.6 per cent. of expected. 

_Two and a half years ago, after some 
vicissitudes in the matter of control, 
the company passed into the hands of 
a high calibred London directorate who 
have greatly strengthened it. At that 
time, the paid-up capital stock was re- 
duced from $512,147 to $250,000. Of 
the reduction, a considerable sum was 
allotted to policyholders. The com- 
pany, as a result of this revision shows 
itself with a surplus allotted to policy- 
holders of $50,000, and an allotted sur- 
plus of $86,910. 


Obviously then under the new Que- 
bec Act, there should be a decided 
incentive to manufacturers who as- 
sume their own compensation insur- 
ance, to promote the prevention of 
accidents among their employees, 
In fact the opinion is freely expres- 
sed that this phase of the work which 
the new Quebec Commission will 
tackle, constitutes one of its most 
important jobs. 


From Our Own Correspondent 
MONTREAL. — The unsatisfactory 





ing industry continues. During the 
four weeks period ending February 25, 
all the Canadian refineries produced 
64,809,477 pounds of sugar as against 
58,079,022 pounds a year ago. The pro- Following 24 years of service with 
duction for the year to date amounts / the National Life Assurance Company | 
to 95,650,632 pounds as against 112,940,- | of Canada, Mr. William C. Wait, C.L.U,, | 
586 a year ago. has joined H. R. Bain and Co., Toronto | 


The Independent Order of Foresters 


Organized 1874 


; 
W. C. Wait, National Life, | 
Joins H. R. Bain & Co. | 
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Paid to Members and their Beneficiaries 


$94,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H.HUNTER ALEX. STEWART 
Secretary President Treasurer 








! NORTHWESTERN MUTUAL 


| FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


| Assets $4,026,244.79 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Writing Fire Insurance at Cost ° 


Braach Offices: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 








7 What valuea _ 
uman being/ | 
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“Men are like figures; they acquire | 
their value fom thelr position.” | 
~— Napoleon } 


The value of your life runs up 
into tens of thousands of | 
dollars and depends altogeth- 
er on your position. It 
equals the sum of what you 
expect to earn throughout 
your life. 
This intangible fortune can 
be made real by means of life 
insurance. You should make 
it real because Death bank- 
rupts a life not adequatel 
insured, and your family will 
suffer. 
7 To protect your family the | 
London Life grants insurance 
‘ on three popular ‘reduced 
\ premium’ plans—the Jubilee; | 
| 
| 








the Earning Power; the 

Duplex. 
For example, the rates are such 
that simply the interest on 
$10,000 Victory Bonds would 
purchase from $30,000 to 

44,000 life insurance at age 

30, according to the plan 
selected to meet your s. 


Men appreciate low-initial- 
cost participating plans | 
because they furnish full pro- 
tection without hampering 
one’s finances. 


Insurance Gompany 


“Canada's Industrial-Ordinary Company” 
HEAD OFFICES - LONDON, CANADA 
Policies “Good as Gold” 


National Bldg., Bay Street 
Halliday Bldg., Cor. Pape and Danforth 

615 Yonge Street 

Bloor and Bathurst Sts., Imperial Bank Bldg. 

The ‘London Guar. & Acc. Bidg.. 40 Richmond St. West 
Dominion Bank Bldg., Cor. St. Clair Ave. and Dufferin St. 
TORONTO 
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TOTAL BENEFITS \ 
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and Halifax. Mr. Wait entered the em- | publication contains a complete list o 
ploy of the National Life in 1903, and | dividends being paid on Canadian r 
two years later became accountant and | ferred and common stocks as at the 
subsequently assistant secretary. For | first of the current year. 

over fifteen years he had charge of the 
bond department. In June, 1905, he 
took up field work for the company, 
and one year later was made manager 
for Eastern Ontario, with headquarters 
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License China Fire 

Department of Insurance, Ottawa, 
has licensed The China Fire Insurance 
at Ottawa, winning the Grand National | Company, to write sprinkler leakage 
Oup for business written during 1926, | insurance, tornado insurance and insur- 
At the end of the year, the Ottawa| ance against damage to property of 
agency stood second in production | any kind caused by the explosion of na- 
amongst all agencies of the National | tural or other gas. 
Life. In August, 1927, Mr. Wait was 
appointed inspector of agencies and 
given the task of organizing Central 
Ontario, and up to February Ist, has 
opened up fifteen new branches, all of 


Provincial Offices _ 





St. John, Halifax. 


} 


which are_ producing. He holds the | 
Chartered Life Underwriter degree. | 


| 
ae | 78TH ANNUAL STATEMENT, 
Financial Counsel Issues 

1928 Edition “High & Low” | 


Financial Counsel, of Montreal, has 

published the 1928 edition of “High 

and Low of Canadian Listed Securi- | 

ties.” The publication again takes the 5 
form of a series of wall charts, where- : 

by it is possible to present an exten- 

sive record in quite compact form. | [ A = 

The record of high and low prices has | NS R 

been carried to the end of 1927, which | * 

ae to the —_— ore —— 
ion prices of Canadian listed securi- 

ties. Beqause of the large number of | HARTFORD CONNECTICUT 
corporatién capital changes brought 
into éffect during 1927, and also the 
large volume of new listings on Can- 
adian stock exchanges, it has been ne- | 
cessary to increase the seope of the 
publication in order to embody all 
these alterations and additions. As it 
is now going forward, the production 
gives virtually a complete record of 
high and low prices for all Canadian 
securities during 1927 and 1926 par- 
ticularly, be they listed on the “big 
boards” or on the Curb sections. 


Another valuable feature this year, 


CAPITAL STOCK $15,000,000 
MORGAN B. BRAINARD 


President 


| ASSETS . os erwerecareceneces seers: $338,746,059 
Changes made during 1927 by Cenedien | LIABILITIES .eevacescoccesceesceve 200 TAsGTE 


corporations whose securities are dealt | an x 

in om the public markets. Further, | SURPLUS TO POLICYHOLDERS. ° 41,003,082 
there is also a department which con- 
tains a full listing of dividend changes 
during 1927, with respect tc Canadian 
preferred and common stocks. The 


| Increase in Life Insurance in Force.-.:n+. 295,668,268 
| Life Insurance in Force .......+.e+%++ 3,226,688,735 
THE | Premium Income -.......« seeeeeeseeea 101,747,087 
Payments to Policyholders during 1927.+; 55,121,762 
Paid Policyholders since Organization -. 685,101,490 
Increase in ASSets .c-ompzers:s-ceeeeeeeeees: 38,337,030 


Western Empire | 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


Branch Offices : 
SASKATOON EDMONTON 
CALGARY VANCOUVER 


General Agents in Canada: 


| 
| 
ANDERSON & CUMMING, General Agents, 
C.P.R: Bldg., Toronto, Canada 
| 


T. H. CHRISTMAS & SON, General Agents, 
Guardian Bldg., St. James St., Montreal, Can. 
Tariff Rates 


ROBERT I. CLANCEY, General Agent, 
Vise Poon FRAN O. Power [I Union Trust Bldg., Winnipeg, Manitoba 


Ex-Mayor of Winnipeg 


The 
PIONEER 
INSURANCE COMPANY 
Fire Insurance at 


Sec.-Treas.—J. H. FACHE 


Head Office 
WINNIPEG - MANITOBA 


THE INSURANCE INVESTMENTS LIMITED 
347 Bay Street 
Toronto 2, Ontario 
Specialists in Insurance Companies Stocks 
Telephones Adelaide 8127-8128 ° 


Mareh 9, 1928 


To Investors: 


The average investor in Bonds and 
preferred stocks which show little or no market 
appreciation, has probably never given much ; 
attention to the saving in Income Tax which can be! 
effected through investment in other securities 
equally safe, but which show marked appreciation 
from a standpoint of marketability. 


Wise investors today are turning to 
Insurance Stocks as being an ideal vehicle through 
which their funds may be made to bring in the 
largest net return consistent with safety. 


An investor may make up to one huns 
dred stock transactions per annum and the market 
profit on his investments is not taxable, the inter- 
est yield being all that may be taxed. Insurance 
Stocks having on the whole very little direct 
interest yield, but very great market increases, 
present, therefore, a medium whereby thousands of 
dollars in taxation may be saved to Canadian inves 
tors annually. 


Upon receipt of the attached coupon 
we shall be pleased to furnish further particulars 
in regard to these very attractive stocks. We may 

‘ mention in this regard that 1928 looms ahead as a 
year potent in wonderful possibilities for inves- 
tors in this field. | 









Yours very truly, 
THE INSURANCE INVESTMENTS LIMITED’ 














THE MONARCH 


Toronto, Montreal, Winnipeg, Regina, Saska» 
toon, Calgary, Edmonton, Vancouver, Victoria, 


Life Insurance paid for in 1927.....+:«+ 901,174,039 


Increase in Surplus c-crwrererecere:eccrecee e's #0101 6,309,164 
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2 sally desire to benefit; note holder, 


. ge rt 


Biers have had little reason to 


1 rrent Events in Banking World 


TIONAL CONTROL 
FBANKING MEANS | 


CS TO RULE 


- sai ors, Borrowers and 
Note Holders Now Well 
Protected 


Be. may be excused for wondering 
“aaa recent protagonist of a “gov- 
controlled” banking system 


or or borrower? 
»1890, when the Bank Circula- 
n | mption Fund was estab- 
iat the suggestion of the banks 
Canadian bank note 


‘over the value of their cur- 
wey, Any change suggested in pres- 
shankinge control cannot, therefore, 

season of poor protection af- 
note holders who have not 
at @ dollar in many decades. In 
amt the Bank Circulation Redemp- 


Hen Pand has never been called upon 


_ 


note holders. Nor can it 
ithat the currency is inelastic 
seanse the Canadian system of note 


' 
} 
i 
j 
i 


‘is outstanding as an ex-_ 


a of elasticity 
se of European Countries 
bas been claimed that “the issue 


a F< is essentially a government 


even if this should be 

the sake of argument, 
currency does 

rily give it value because 
‘source. Any illusions one many 
bad to the contrary must have 
spelled by certain govern- 

n countries in re- 


stion, elasticity and stable 
m anything to the Canadian 

provisions of the 
‘tford all that can be de- 
“by note holders. It cannot, 
¢herefore, be reasonably argued that 


LUTOD 


oe 


gp change ‘is necessary on their ac- 


© Depositor is Not Suffering 
e depositor who is suffering. 
h t system? — 

: the statistics given be- 
present Bank Act apparently 
discharges its functions very well oe 

, a8 regards depositors, prov 
reent. efficient during the past 
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- Thus in.a period of three years, 
which time not one dollar was 
See te it 
-no ; sVUU; was 
involved in bank failures in the 
, in spite of that coun- 


depositing pub- 
aout iastic over a4 
of changing to a “governmen 
controlled” system which. could not 
do more for them than the present 
Bank Act has accomplished in re- 
losses to a minimum over a 


Gets 75 Per Cent. of Savings 


Is it the borrower for whom it is | lic more conscientiously or efficient'y 


i that a change should be 
ected ? 


Now, no institution can lend more 
money than it controls and consider- 
ing that 75 per cent. of the Canadian 
people’s savings ane ee in- 

, agricuture, et ce it can- 
not be said that the Canadian banks 
are too badly by the borrower. 
Would protagonist of the “gov- 
ernment controlled” system wish to 
make it harder for the borrower? 
Surely no one wishes to put ob- 
stacles in the latter’s way, yet, a cer- 
tain resolution was recently launched 
Sey dediect oer crn 

elo m of nationa 
banking,” the mover suggesting that 


een enna 


Of 


Bank Inspector Says 
System Meets Needs 


From Our Own Correspondent 


OTTAWA.—The inquiry into the 
banking system of Canada, instituted 
in the House of Commons, through 
the efforts of a group of Western 
members, has got under way and 
has already provided a clash of view- 
point between the theoretical eco- 
nomists in the House and the prac- 
tical business and banking men. 

The first witness called by the 
banking and commerce committee 
was Charles E. S. Tompkins, chief 
inspector of banks in the department 
of finance. Mr. Tompkins, being a 
government official, had to steer a 
careful course but his evidence car- 
ried throughout his conviction that 
the present banking system of’ Can- 
ada, is functioning well in the in- 
terests of the country. The first 
words he spoke were: 

“I believe that the banking sys- 
tem as it prevails meets the needs 
of the country adequately and 
while improvements might be 
necessary from time to time, I 
cannot see that there is anything 
radically wrong with it at the pres- 
ent time.” 


Banks Fix Credit Limits 


From this premise he proceeded 
to answer many questions put to him 
by members of the committee. An 
attempt was made to draw from him 
the admission that there was a dan- 
ger to the country in allowing the | 
banks themselves to fix the limits of | 
the amount of credit they woul:l | 
grant. The government, he stated, | 
exercises no control whatsoever as | 
to the amount of credits the banks 
may issue. It was left to the banks 
to determine as a matter of their own 
policy. He did not think, though, that 
this left too much power in the hands 
of the banks because past experience 
had shown that they have exercised 
that power wisely. Nor did he feel 
that there was danger in the situa- 
tion that permitted banks to loan | 


money to concerns in which directors | the present banks a tendency to 
were interested. It had not worked | 
out in Canada that directors gave un- | of risk than was consonant with low 


due preference to their own interests. 
Mr. Tompkins gave it as his obser- 
vation that there was a tendency on 


agers in loaning money. A concern 
near the head office of a bank did 
not receive greater consideration 
than a concern more remote because 
the supervisors of the banks in dif- 
ferent districts have very substantial 
loaning limits within which they may 
grant credits without reference to 
the head office, all of which tends 
to meet the situation adequately. 


Loans Abroad Self-Sustaining 


Nor did loans abroad rob Cana- 
dians of money that might be loaned 
at home for the banks pursued the 
policy of requiring their foreign de- 
posits to look after their foreign 
loans. 

Mr. Tompkins was not convinced 
of the value of a Federal reserve 
system for Canada, Interest rates 
found their natural rate in Canada 
through competition, which was now 
keener than ever before. There was 
no need for Canada to have a Federal 
Reserve system to control the price 
of money. It was very necessary for 
the United States, where they had a 
multitude of small banks and no co- 
ordination in financing, but he did not 
believe it was necessary for this coun- 
try. Despite the large number of 
banks in the United States, competi- 
tion in money was not necessarily 
keener, over there the local banks 
have a very narrow scope. 


Farmers’ Spokesman Presents Case 


Arthur E. Darby, economist for the 
Canadian Council of Agriculture, 


read to the committee a long mem- | 


orandum incorporating the view o 
that body. This memorandum was 
based upon a similar but longer mem- 
orandum, published about two years 


ago and at that time covered exten- | 


sively in The Financial Post. Its chief 
point was its argument for smaller 
banks for Canada, which would en- 
able intermediate loans to be made to 
agriculture. Such loans entailed for 


“frozen” loans and a larger element 
charges. “In the opinion of many,” 
said Mr. Darby, “these facts operate 
more powerfully on large centralized 
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Provincial Bank, Hull, has been trans- 


issue and the making of loans to banks 
| such as are now made under the Fi- 
| nance Act, expanding this function as 
the need develops into a general re- 
discounting business similar to that 
done by the Federal Reserve Banks in 
the United States. 


|. “Ample business for a National Bank 
| is already available, but its readiness 
| to conduct re-discounting business—to 
act as a bankers’ bank—will make pos- 
|sible the relaxation of the present 
j uasi-monopoly enjoyed by the 11 
| chartered banks through the passage 
| of legislation enabling local banks to 
| be established where there is the genu- 
ine need and desire to establish them. 
| This brings us to the second sugges- 
tion: 

“2. The Bank Act to be amended or a 
supplementary act passed permitting 

|the formation of local banks with a 
minimum capitalization of $35,000. 
Might be increased to $50,000. These 
banks would not be permitted to issue 
notes or to make loans in excess of a 
given multiple of their capital. They 
would be required to obtain currency 
from the National Bank by deposit of 
securities and re-discounting (the Na- 
tional Ba.k maintaining an adequate 
gold reserve) and to deposit a percent- 
age of their deposits with the National 
Bank as a reserve (say 15 or 20 per 
cent). In return they would enjoy the 
re-discounting privileges extended by 

| the National Bank. They would be 
subject to strict inspection and the 
National Bank might, under safe- 
guards, be empowered to institute a 
receivership and wind them up if and 
when improper management occurred. 

“This would mean the creation of a 
distinct class of bank, doing a local 
business and using national currency, 
whose shareholders and depositors (to 
;a small extent) would be subject to 
| ordinary business risks like the share- 
holders of any other concern. The 
shareholders in such banks would not 

| be subject to the double liability; on 

| the other hand, the banks would not 
be liable for note circulation and would 
maintain a reserve for the protection 

of depositors. The maintenance of a 

| sufficient reserve against deposits 
|should be required of the present 
chartered banks also, 

“3. Any 
present law should continue unaffected, 
except by the changes resulting from 

| the substitutic.. of the National Bank 


bank chartered under the | 


| 


for other regulating agencies and by | 


the institution of a reserve against de- 
posits. But any such bank desiring to 
relinquish the right of note i 
| should be permitted to do so, its share- 
j holders then being relieved of the 
double liability. 

“@ To some extent the intermediate 
credit needs of agriculture would be 
met by the chartered banks under pres- 
sure of the possibility of competition 
| from local banks, or by means of actual 
| competition from this source, supposing 
| the public to avail themselves of the 
opportunity provided. But in order to 
|enable farmers and citizens of small 
| means to obtain the benefit of joint 

credit on personal and chattel mortgage 

security, provincial and federal legisla- 
tion should be passed enabling co-op- 
erative credit societies (short and in- 


the part of the banks to place larger | banks with many branch offices, such | termediate) and people’s banks to be 
| responsibility upon their local man- | 
ae emialeen 


| “Jf we had an institution along the | 


| line indicated, the government would 
| then be enabled to do its own finane- | 


135,000,000 | 
266,000,000 . 


| 


ing on much more advantageous | 
terms than is possible under the | 
present system.” 


Divert to Political Control 


In other words, to get down I 
brass tacks, the people’s savings 
which are now directly aiding in 
the development of Canadian indus- | 
try and agriculture are to be diverted | 
to government channels. That is to 
say, the present so-called “concentra- 
tion of financial and industrial con- 
trol which to-day places our re-| 
sources very largely in the hands of | 
comparatively few individuals or | 
corporations,” is to be handed over 


to another set of men working under | jp proportion to their capitalization, ers. 


| “government control”; this is im- | 


plied by the suggestion that “credit | 
should be controlled by officials who | 
to irresponsible corporations.” 
.It is doubtful whether any other | 
men feel more keenly or discharge | 
their responsibilities toward the pub- 


than the executives of the chartered | 


banks, and they do so without “gov- | 


ernment control” which might quite | 
conceivably result in “easy money” | 
for the borrower. At whose expense? 

There is only one answer: the depos- | 
itor would pay the piper. 


Under the present banking system | 
the note holder is absolutely safe, the | 
depositor is reasonably safe and the | 
borrower’s requirements are care- | 
fully considered regardless of polit- | 
ical influence which would hardly be | 


the case under “government control.” 
Such a system would be subjected to 
political interference and the conse- 


quences might very well prove di- | 


sastrous to the country. 
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as exist in Canada, than they would 
do upon small “local” banks. The 
small bank must of necessity, it 1s 
argued, keep in close touch with local 
needs and be managed with more 
regard to individual character and 


| opportunities.” 


Wants Intermediate Credits 


Mr. Darby’s chief point was for the 
establishment of a system that would 
grant intermediate farm credit be- 
tween what is now granted by the 
banks and what is now granted by 
the mortgage companies. The time 
he mentioned was between one and 
two years. He suggested permissive 
rather than mandatory legislation 
along the following lines: 

“1, The establishment of a National 
Bank of Issue and Re-discount. In this 
bank stock would be taken by the Dom- 
inion government, the chartered banks 


and, in certain circumstances, the pro- 
vincial governments. To it should be 
transferred the duties now performed 


| by the Treasury Board, so far as they 
| affect those banks, and the Canadian 


Bankers’ Association, together with the 
custody of the central gold reserve and 


the circulation redemption fund. Gov- | 
b ernment banking should also be handled 


by the National Bank. The bank should 


not receive deposits from the public or | 


carry on a general banking business in 
competition with the chartered banks. 
It should take over the Dominion note 
Sa es 


Malioad, 


set-up. This legislation ought to be 
| merely permissive. No pressure should 
| be exerted to encourage premature 
| ventures into co-operative finance. It 
} 


| when it was taken over by the Bank 


Issue | foreign 


is to be presumed, however, that, if the | 


| complaints of farmers and 


others | 


| against existing banking and credit | 
| agencies are well founded, they will in| 


course of time realize the value of co- 
| operation as the real. remedy. When 
that takes place the legislation will di- 


| rect their efforts to help themselves by 


joint action and liability. 

“Such co-operative credit societies 
| and banks should be permitted to do a 
re-discounting business with the Na- 
tional Bank under proper regulations. 
| If formed under provincial legislation 
| the provinces might be required to take 
|; some amount of stock in the National 
Bank proportioned to the use made of 
; it by the co-operative societies and 

| banks. 
Mr. Darby wound up his evidence 
with a high tribute to Canadian bank- 
When discussing his recommen- 
| dation that in the formation of a 

Federal Reserve Bank, the capital 
' stock should be divided up among the 
existing banks, he said: 

“You have to have central auth- 
ority in some hands. I can not 
imagine it being in better hangs 
than experienced bankers. Bant- 
ing is a trade and must be carried 
on along trade principles. I cannot 
imagine that any other kind of 
control would be acceptable.” 
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In the twenty years ending with 1927, this 
company increased its assurances in force 
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‘total at December 31st was $386,669,481. 
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1926 1927 Increase 


$17,042,701 
44,821,483 
1,776,302 
6,288,064 
5,611,027 


102% 
35% 
28% 

9% 


11% 


8,418,068 
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5,747,773 
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Bank Chat | 


J. O. Belanger, accountant in the 


ferred to the head office in Montreal. 


W. H. Thompson, accountant of the 
Stratford branch of the Bank of To- 
ronto, has been transferred to the 
bank’s Montreal branch. 


Wilfred Redditt, manager of the 


branch at Sombra, Ont., of the Stand 
ard Pank for the past three years, has 


been advised of his transfer to the 
branch at Pickering. 


It is announced that H. S. Hase will 
succeed G. W. Swaisland as assistant 
manager of the Vancouver branch of 
the Bank of Montreal. Mr. Hase has 
been inspector of the bank in British 
Columbia for the past few years. 


George Hay, for the past fourteen 
years manager of the Bank of Toronto 
at Petrolia, is to be transferred to Gan- 
anoque. No word has been received 
concerning his successor. Mr. Hay 
went to Petrolia fourteen years ago, 
from Galt. 


C. D. Kent, who has been manager 
in the Standard Bank at New Hamburg, 
for the past four years, has been trans- 
ferred to the Standard Bank in Tillson- 
burg, and leaves for his new position 
very shortly. Mr. Sharpe, of Picker- 
ing, will replace Mr. Kent. 


The Canadian Bank of Commerce has 
purchased the northeast corner of 
Avenue Road and Eglinton Avenue, To- 
ronto. The bank intends to at once 
erect a building on the site, which will 
contain, in addition to bank quarters, 
four stores, lodge rooms and apart- 
ments. 


Fred W. Boehmer, of Kitchener, man- 
ager of the Royal Bank, died recently. 
Mr. Boehmer was in the banking busi- 
ness most of his life, being identified 
successively with the Bank of Hamil- 
ton, Sovereign and Dominion Bank. 
For years he was postmaster of Kitch- 
ener, but resigned the post to become 
manager of the Royal Bank when it 
opened up. 


Staff changes affecting a number of | 
members of the Edmonton branch of | 
the Canadian Bank of Commerce are | 
to take effect shortly. W. F. Griffiths, | 
assistant accountant, is being transfer- | 
red to head offices at Toronto, while | 
A. G. Armit, teller, is to join the branch 
at Vancouver. J. D. Burpell of the 

exchange department is to! 
shortly for Ontario on three} 


| 


leave 
months’ leave of absence. 


O. Geiger has been appointed mana- | 
ger of the Tara branch of the Bank of | 
Montreal to succeed A. J. H. Downing, | 
who has been transferred to the New- | 
market branch as manager. Mr Geiger | 
is a native of Ontario and started his | 
banking career with the former Mol- | 
sons Bank. He served in various | 
branches of that bank in Ontario, and | 


of Montreal, he was attached to the 
Kitchener branch of that institution, | 
his duties including the supervision of | 
the Bridgeport and Breslau sub-agen- | 
cies, 
time of his present appointment. 


Head office associates of Mr. George | New Westminsier .. 


N. Brown, on his retiring from the 


Standard Bank of Canada, in which he | Victoria 


Regina 


This position he held until the | Calgary ...: 


held the post of assistant general man- 
ager, presented him with an address 
and silver tray and tea-service. Mr. 
Brown has been with the Standard 
Bank nineteen years, and in that time 
has had a wide experience both in the 
Eastern and Western Provinces. He 
was appointed assistant general man- 
ager in 1923. In partnership with 
Murray P. Fleming, Mr. Brown will 
take up an investment and general bro- 
kerage business. N. L. McLeod, the 
general manager, made the presenta- 
tion, 


J. C. Veit has been appointed man- 
ager of the Chapleau branch of the 
Bank of Montreal to succeed J. J. 
G. Richard, who has been transferred 
to the management of the Trois Pis- 
toles branch of the bank. Mr. Veit is 
a native of Gaspe, Que., and served in 
various branches of the former Mer- 
chants Bank of Canada prior to enlist- 
ing in the Canadian Expeditionary 
Force in 1915. After four years’ ser- 
vice overseas he returned to Canada 
and was attached to the Lombard Street 
branch, Winnipeg.. He was appointed 
accountant of the Gladstone branch in 
1923, and from June, 1927, until the 
date of his present appointment was 
accountant in the Bank of Montreal’s 
branch at Pembroke. 


Livestock Values Up 


The value of livestock on farms in 
the Prairie Provinces, comprising 
horses, cattle, sheep and swine in 1927 
was $324,949,000, as compared with 
$263,259,000 in the previous year, all 
three provinces recording substantial 
increases. The value of poultry on 
farms in the three Prairie Provinces 
was $15,915,000. 


Demand for Farm Lands 


The demand for farm lands in the 
Lethbridge district, Alberta, is very 
brisk and distinctly reminiscent of pre- 
war years. Real estate men report a 
veritable siege by buyers and farmers 
looking for land. 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 
4 Mar. 10,1927 Mar. 8, 1928 
Halifax .esesesee-$ 2,790,225 § 3,580,037 
St. John .ecoewmecs: 3,376,760 3,108,317 
Moncton 693,760 
Quebec 6,207,475 
Sherbrooke ...e... 960,668 
OQMAWE: «sccvceddec 7,162,081 
Montreal . «+ 113,363,300 
Kingston sccccsecs 
Peterboro ....ceess 761,923 
Toronto 101,711,628 
Hamilton ...cceee- 5,083,973 
Brantford ,. 1,112,483 
Chatham ..... cece 792,153 
TaRGeS.. or ccces 2,938,776 
952,925 


Kitchener 
seccesesss 8,964,332 
Western Cities 

Mar. 10, 1927 

861,698 § 
40,356,965 
447,100 
3,692,875 
1,170,183 
1,669,966 
398,549 
523,853 
6,743,518 
4,508,594 
262,448 
720,332 
14,475,127 
1,928,379 


seeeeeeeee e492 | 
6460,551 | 
1,004,855 | 
8,008,121 | 
157,673,250 | 
815,738 | 
826,327 
137,171,481 | 
5,777,257 | 
1,535,134 
886,164 
3,377,416 
1,106,778 
4,965,745 


Windsor 


Mar. 8, 1928 
Fort William 835,636 
Winnipeg 
Brandon ..esseces 
1,310,069 
2,308,939 


Moose Jaw 
Saskatoon ... 
Prince Albert 
Lethbridge 
10,212,791 
5,859,797 
462,457 
879,920 
23,619,677 


Edmonton ..... 
Medicine Hat 


| Vancouver 


129, 


*- 


50,702,048 | 
516,827 | 
4,428,138 | 


458,775 | 
659,462 | 


3,526,200 | 


e 


New Business Contacts 
S soon as your busin 
enters new mark 
the credit rating of pros- 
pective customers becomes 
of vital importance to you 
In order to assist busi 
ness. houses to an accurate 
estimate of new connec- 
tions, confidential credit” 
information is furnishe 
through special depa: 
ments conducted at. 
Bank’s Head Office 
Montreal and the Nev 
York and London o 
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Rural Western Canada 
Great Lakes to the Rocky 
It is the Farmers’ 
a real agricultural 


authority, a great home magazine. 
Its influence is felt both in town 
and farm—it has by far the greatest 
circulation of any rural publication 
in the West. : 


Combined with its pages each 
mid-week is the cream of the news 


services 


and the best editorials of 


the Winnipeg Free Press, Western 


Canada’s 


leading daily newspaper. 


Every issue has a wealth of new 
and interesting material of great 


interest to the fatitier ahd His wife, 


No subscription contests, or artifi- 
cial stimulation to circulation, but 
simply the continued, steady and 
constantly increasing demand of 
the people for the kind of paper 
they want, has given the Free Press 
Prairie Farmer its enviable situ- 
ation as to “Coverage for the 
Advertiser.” 


Not only has it the largest circula- 
tion: it also’ offers the lowest 
milline rate. Any campaign planned 
to reach ALL the rural West should 
certainly begin with this outstand- 
ing publication. 
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Stock Market 


' Government, Municipal 
20 Industrial Stocks High Low) 


Div. Yield High Low Close Close Sales Range, 1928 _ 1088 103.3 | 
Week of March 7 ...-...-+-- 105.6 


and n 
B O N D S | ’ | | Week of March 14 
p.i.mepoucatpaco. |, Stock Market Record | or mat a oy wy a a 1 ts || Unlisted Stocks — |! Monnr'sareh wii. 04s 


STREET anteo Bide. WEEK ENDING MARCH 13 Famous Players, c. .. . ee 87 86 86 86 90 i 
vestments ke— : ' ee spe q os = . 120 a vccauscee Saue 
The Part Personally ae: ao Div. Nield| High Low Close Close Sales Range, 1926 i Rgall gee ee aaa ee ae, ae ices abe mostl ¢ march || Wook of- March 7 -....cy0s05 290 
as to Rate Mar. 12 for wk. for wk. Mar. 13 Mar.6 for wk. High Low eget - 6.19 1 These prices abe mostly as at | arc of March, 7 21 "ape 
> con | Goodyear Tire, com. .. 3.87 150 i188 142 155 1541 © 168 36 || 13 and while obtained from roliah Month o ae er oe 

Commerce ......+..6s.12+1 4. 283 280 281 282 152 290 277 De. press dss. ste. 6.45 10815 107 108 108 126 10814 sources, cannot be g 3 < 
cen Meniidie” veseesd2+1 4.96 265 263 9-263, 267%H 22270261 || Ham. Un. Theatres, c. 10° «10 10 12% «6 124% | Week of March 14 ....+.+++. $114 

Week of March 7 ....++++++- 


Can. Nationale ; 187 185 187 88 140 185 Do. pref. .: of Ee gente as or het 82 
Imperial oi 248 246% 247%, 166 250 245 . Renfrew, c. .... . one 115 115 115 112 50 115 ( Industrial Stocks Month of March, 1927 ......-+ 96 
f 7.00 86100 100 100 100 12 100 ae Bid Asked! . WEEK’S GAINS AND LOSSES 


Montreal 12 3 _ 343 564 347 334 . pref. : aie 168161 pe { 
90 90 875 Ree 218 97 R18 9114 8514 14218 738 : 
: 2. oot. Sts ¢ ; 7 ig * | A. W. Chase, com. .....-+6 $ 2.00 § 4 Gains Losses Unch. Total 
7 1 


 - e 2 ’ Nova Scotia ...+++..+ : - ; 37 L 4 B98 2 9 “7 218 ° 
7 5 bd ad d , $593, 330 King Edwar otel .. 44 50 57% 59 : 6 | s 
1 C ass 2 . 265 236 | Lyall Construction ... . so. «= SOHs«iRAC*tsé«CKkO 52%, 2105 60 A. W. Chase, pref. ...... 50.00 pyr} | Banks’ ..-sscece 2 
, 306 280 Loew's, com bad 40 Border Cities, pfd. bonus, c. > On 24.00| P . 10 
‘ 4 -. 7 7 5 - “a4 101% | Brandram Henderson, com. 22.00 24.00 | — sereeeeee 


. pref. 6.93 Wi 100 100 ii% 194 Asintine 
: : 90 eT Sirtck com ‘ pt ae a = os 9 Brandram Henderson, pref. 54.00 88.00 | Foodstuffs. 1 
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work, an official of the 
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uring the past year. 
months ago operations were 
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wy is now equipped with a 
ining plant that will permit mining 
being carried to a depth 

feet. Complete camp build- 

have been erected including a 
house, shaft house, machine 

, bunk-house, store 
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San Antonio Cuts 
Vein at 530 Ft. 


San Antonio Mines has cut 
a new vein on the 530 foot 
level. According to reports re- 
ceived from the property it 
looks ‘promising. Shaft sink- 
ing is well in hand and it is 
expected that the 600 foot 
level will be reached shortly. 
A cross-cut will then be run 
to the main vein, 


RITCHIE MINES 
ENCOUNTER RICH 
ORE AT 25 FEET 


|Average Values of $29 


Across Five-foot Vein 
Are Reported 


_Average values of $29 across a 
five foot width of the vein have been 
encountered at a depth of 25 feet, 
in shaft sinking at the Ritchie Mines, 
Eastern Kirkland Lake. Word to 
that effect has just been received 
from J. J. Byrne, mine manager. 

The shaft was sunk on the vein, 
and values obtained all the way 
down. At 25 feet there is some free 
gold in evidence as well as heavy 


residence for the mining | mineralization consisting of chalco- 
It is proposed to build | Pyrite, molybdenite and iron pyrite. 


_ Drive Shaft to 500 Feet 


ate ngs this spring to house | 
the of a number of the em- | 


a depth 
and being put down at the 
‘six feet a day. It is antici- 
nt sh=ft-sinking pro- 

be completed about May 


m lateral work was discontin- 

‘wed at the second level, both No. 2 
‘and No. 3 drift were in excellent ore. 
of No. 2 drift over the last 

feet gave the following results at 

a) y 5-foot intervals — 
$28.16, $43.40, $51.20, $24.10, 
88, $10.24, $15.24, $9.40, 
4 9.36, $24.90. While No. 3 
‘drift gave $7.00, $8.40, $7.60, $9.80, 
with additional copper values of be- 
_ tween 3 and 4 per cent.. 


pees is now concentrating all 

: forts in shaft sinking. The ob- 
is fe is 500 feet, and the shaft is| lies in the sediments along a narrow 
down, of approximately | intrusion of porphyry and about 100 


_The vein is taking a considerable 
dip toward the main contact and it 
is thought will encounter the No. 2 
vein at a depth of 450 feet. 

No. 1 vein has been opened up for 
a distance of 720 feet and neither 
end has been reached yet. The vein 


feet north of the actual contact with 
the sediments and granite porphyry. 
Opens Up Vein 

Number two vein which lies in 
the contact as well has been opened 
up by cross trenches and pits. Val- 
ues of from $5 to $6 have been ob- 
tained across a width of 8 feet. The 
vein shows considerable quartz in the 
contact. 

A contract has been let for dia- 
mond drilling and it is proposed to 
drill a number of holes along the 


main contact, to cut the contact and! a point 61 feet below the 23rd level | Beaver 
| No. 1 vein at a depth of 500 feet.! horizon, and a station cut at the 23rd 


Holes will also be put down on the 


The first level to be developed was | the continuation of the Perry vein, 
the 150, here some 300 ft. of latera! and on the north, to pick up the ex- 
work was carried out resulting in the | tension of the Murphy vein. 


# st up of an excellent shoot of | 
ore on No. 1 drift. This ore was | 


encountered after cutting a 20 ft. in- 


From information obtained from 
diamond drilling, the location of cen- 
tral shaft which is to be one of three 


trusion of lamprophyre. The vein is | compartments, will be determined. 


a contact vein between keewatin and 
red and grey feldspar porphyry. The 
shoot has been opened up for about 
100 feet and is still in ore. 

The ore is reported to be of good | 
commercial grade for the entire 
length it ‘has been opened up. As 
the lamprophyre intrusion has a dip, 
of about 55 degrees to the southwest, | 
it is anticipated that when encoun- 


tered on the next level it will be ap-/| year on 
, 000 cash assets, and 1,000,000 shares in 


proximately in line with the shaft. 
Shows Commercial Ore 
No. 2 drift on the 150 level was car- | 


» Tried 50 ft. to the southwest and there | 


|Company Will 


LAVAL HAS $150,000 
CASH IN TREASURY 


Concentrate 
on Its Sudbury 
Holdings 


Laval- 
ecember 31, 1927, with $151,- 


its treasury, according to the annual 
statement submitted at the recent an- 
nual meeting. 


J. A. Naud, managing director, in | 


turned in a southeasterly direction, | his report states that the company’s 


and at a point of about 100 ft. from | 
the shaft cut a vein that has been | 


drifted on for a distance of 40 ft. to | 


operations will now be concentrated 
on the holdings it has recently ac- 
quired in the Serpent River Basin area, 
Sudbury district. The company has 


the southwest. The vein is reported | definitely withdrawn from Desmeloizes 


to show good commercial ore for the | Township, : 
locate commercial ore proved unsuc- 
It has not definitely aban-| 


full width of the drift. 

Sufficient ore has been proven at 
the 150 ft. level to justify the sink- 
ing of the shaft to a depth of 500 ft. | 


| cessful. 


Que., where its efforts to 


doned its Montbray Township holdings, 


at the present. It is believed that bet- 


and this work is being carried out! ter transportation facilities will be 


three shifts of 35 men under the | 
ion of Bert Asheley, M.E., en- | 
gineer-in-charge, with P. J. Doyle as | 
mine captain. me 
Telluride officials are very opti- | 
mistic in regard to the future of the 
property, as in addition to the en- | 
’ couraging results obtained in under- 
ground work, they report that ex- 
ploratory work on surface has re-' 
vealed upwards of 100 veins on dif- 


| 1,040,000 shares. 


fvailable within a reasonable time, 
which will permit the resumption of 
operations at a smaller cost. 

The balance sheet, as at Deeember 
31, 1927, shows cash assets of $151,061, 
as against $140,272 for the previous 
year. The increase is due to $12,000 
interest earned.on investments, and 


' the sale of over 700,000 shares of stock. 


Stock in the treasury now amounts to 
Buildings and equip- 
ment are valued at $24,953, an increase 
over the 1926 figures of $15,513. Ex- 


‘ferent parts of the company’s 480) penses for development and head of- 


acres, 


| fice expenses total $212,953 as against | 


Two sheared zones that traverse the previous year’s figures of $64,655. 


the property from northeast to south- | 
West some three-eighths of a mile} 
apart are considered particularly | 
Promising. The zones show widths of 
from 12 to 30 ft., and the ore is total- | 
ly dissimilar to that which the main | 
shaft has been sunk on. The latter | 
carries a high percentage of copper | 
while that in the sheared zone car- 
ries no copper but gives very prom- 
ising values in gold, and in several 
of the places gold can be seer in the 
quartz. These shears will be de- 
veloped this spring and much is ex- 
pected of them. 

This section of the property is in- 
teresting from a geological stand- 
point as the rock formation lying be- 
tween the sheared zone is similar to 
that of Kirkland Lake inasmuch as 
the keewatin, (andesite), has been 
intruded by porphyrys, syenite, lam- 
prophyre, and diabase, and the east 
and west veins between the shears. 
are greatly faulted and brecciated 
and several mud seams, in some 


places 5 and 6 inches wide can be », 


seen in the underground work. 


A. E. Bock. 
B.Sc., A.M.E.1.C. 


4. E.Beck & Company 


em LIMITE) each 
BROKERS 


Abana Has Ore at Depth 


Latter developments on the Abana 
property are said to indicate that the 
ore will go to greater depths than was 
first thought. In drifting on the 300-ft. 
level to the southeast. a diabase dyke 
was encountered, crossing the ore body 
at right angles. Diamond drilling 1,600 


feet away has indicated the extension ' 


of the ore zone to the southeast. 


Clericy to Drill Sudbury Claims 

Clericy Consolidated is planning to 
diamond drill its Sudbury holdings at 
an early date. Two zones of mineral- 
ization are reported to have been locat- 


ed on the property, one in the north | 


section is said to be in line with the 
ceneral fault, and the mineralization 
to be characteristic of the proven ore 
bodics of the camp, lead, zine and cop- 
per in a quartz carbonite formation. 

Kirkland Eastern Now Drilling 

Kirkland Eastern Gold Mines is now 
ngaged in diamond drilling. The first 
ole was put down through the ice on 
iull Lake to ascertain the formation 
d is now down to a depth of below 
i0 fect. 


C. St. Clair Parsons, 

B.Sc., AIM.M 

Consulting Mining 
Engineer 


MINING INVESTMENTS 


Authoritative information for mining 


investors, We specialize in the better class 


mining securities, and are in a position to advise our clients, Consultation is invited. 


606-607 Reford Building, 
217 Bay Street, Toronte 


Telephone Elgin 4273 


NEWFOUNDLAND 
MINING CLAIMS 


A large acreage held under Mining License; 
favourably situated in relation to the new base 
metals field. Negotiations invited. Apply to 
P.O. Box E5269 
St. John’s, Newfoundland 


uebec Mines closed its fiscal | 


‘SEATS FIND DEMAND 


| 


DOME REPORTS 
BETTER EARNINGS 


FOR PAST YEAR 


Average Yield Per Ton of 


$7.42 Obtained on 
Milled Ore 


| Dome Mines annual report for the | be 
year 1927 should prove a matter of 


| satisfaction for shareholders, 


| Net income for the year amounted 
| to $1,960,584, an increase of $175,- 
The next excess of 
current assets over current liabili- 
payable 
1928, of $238,333), was $4.208,- 
This includes $2,350,573 set 
as a dividend assurance fund. 

The tonnage milled was 543,300, 
which yielded bullion worth $4,031,- 
744, the average yield per ton be- 
ing $7.42, as compared with $7.09 


| 750 over 1926. 


ties, (including dividend 


| Jan., 
256. 
apart 


in 1926. 
General Manager H. P. DePencier, 


|in submitting his report, states that 


important additions to the ore re- 


serves were made in the vicinity of 


working stopes. He estimates that 
the ore partially opened up in the 
greenstone from the 8th to the 12th 
levels, together with additional ore 
found in the course of stoping in the 
old stopes, will equal the ore milled 
from the stopes during the year, as 
far as tonnage is concerned, although 
— ae ne be lower. — 

en ore in the s now stands at 
500,000 tons. ie , 

Many Properties Examined 

A number of properties were ex- 
amined during the year, and some 
diamond drilling done on one in the 
Sudbury district, and another in the 
Michipicoten area, but the results 
obtained did not warrant further 
work. 

Dome hoisted 629,580 tons during 
the year, of which 86,280 was waste. 
The tonnage milled, 543,300 tons, was 
some 12,400 tons short of 1926, due 
to a hoisting accident. 

Millheads averaged $7.7117 per 

ton, as compared with $7.2846 the 
previous year. 
No New Ore Bodies 

No intimation is given in the re- 
port of the possibility of locating 
new ore bodies at depth such as Dome 
is reported to have encountered in 


latter development work. The report | a Hol. 


states that No. 5 winze was sunk to 


| level, 3,075 feet below the collar of 


| Phyry 25 feet below the 18th level, 
(and continued in porphyry to the 
bottom. 


Diamond drilling on the 23rd level | my 


determined this mass of porphyry | 


to be approximately 1,200 feet thick 

_on the horizontal and to occupy the 
whole area beneath the sediments 
in which the Dome ore bodies occur 
on the 17th and 18th levels above. 
No ore was found in the porphyry on 
the 23rd level and diamond drilling 
in the greenstones failed to locate 
ore. 


CALGARY ’CHANGE 
AT HIGHER LEVELS 


—_—_ 


‘Two New. Turner Valley | Goa Hut. . 


Wells in Interesting 
Position ' 


From Our Own Correspondent 
CALGARY.—The Spooner well 
and Dalhousie No. 1, which many 


| but no work will be carried out there | here aver are the “best bets” at the 


present time in Turner Valley field 
are still “frozen in. This is caused 
| by the tremendous gas pressure and 
/ean only be righted when nature as- 
serts itself. Before operations were 
| temporarily halted at the first men- 
tioned well, Mr. Spooner stated that 
| for two minutes the escape of gas 
was at the rate of something like 
| thirty million feet a day. It shot the 
ponderous drill 4.950 
bottom of the hole just as if it were 
a feather. In its upward flight it 


! 


| south end of the property to pick up| No, 3 shaft. The winze entered por- | Big 


j 
| 


| Destor . 
| Dome Mines None 


| 


| 
| 


| 


| 
| 
| 
} 
} 
| 


| 


1 
i 
i 
| Capitol R.. : 
1 
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Woman, Narrow Lakes 
Promise Active Year 


Jackson-Manion Rushes Permanent Buildings to 
Completion—Other Properties 
Are Busy 


The Woman Lake and Narrow 
Lake Camp, Patricia district, will 
the scene of considerable mining 
development this coming Summer. 
Jackson-Manion is rushing the con- 
struction of permanent buildings to 
house the increased staff of workmen 
development plans call for. A large 
amount of surface work, stripping, 
trenching and sinking of test pits 
has already been carried out on the 
property where some eighty men are 
employed at the present time. Mint- 
Ore Mine, Rand Ore, Confederated 
Gold Mines, Woman Lake Gold 
Fields Development Co., Henry 
Mines, Akanda, and many other op- 
erating companies and prospects, 
have staked or acquired properties 
over a wide area in this district, En- 
ne who have returned from the 

eld report that this camp is des- 
tined to be one of the busiest in all 
Canada and boosters of the locality 
contend that in time it will rival the 
old production of Porcupine or 

irkland Lake. ; 

The Rand-Ore properties consist 
of three large blocks, the most nor- 


therly of which ties on to the Dun- |}, 


kin mines on the east. It is report- 
ed that the extensions of the Dunkin 
veins have been picked up on this 
property. Some exceptionally high 
values in gold are reported to have 
been obtained from grab samples 
taken from the trenches and test 
pits. This property was explored 


during the past year and it is pro- 
posed to concentrate the company’s 
efforts on it during the present year. 
Rand-Ore owns an additional hold- 
ing of nine claims adjacent to the 
Jackson-Manion and Mint-Ore prop- 
erties. Assays taken from this group 
have shown commercial ore. A crew 
of ten men, in charge of William 
Mogridge is now employed on this 


group, 

A third property known as Group 
C, lies directly north of the Picard 
Mines property. The claims ere in 
a promising geological area and the 
company will carry out additional 
surface work here during the coming 
Summer, 


Northland Proposes Diamond 
Drilling at 1,000-ft. Level 


Northland Mines, Kirkland Lake, 
is to diamond drill from the 1,000 
foot level to obtain quick information 
of the mineralized lay-out at depth. 
The drills will be used to pick up the 
extension of the main break, and pro- 
vide the management with a picture 
on —_ future operations will be 
ed. 

Drifting is now being carried out 
on the 1,000 foot level, and both faces 
are reported to be looking good. 
Over 500 feet have been opened up 
and drifting is to be continued to 
the west, to cut a diabase dyke. Val- 
= ne obtained average from $5 

0 ° 


MINING STOCK QUOTATIONS 
Week Ending March 13 


Par Div. Low 
Val for wk. M 


2.78 
32 


: High 
Yield for wk. 


2.95 
38 
1.50 
23% 
365 
4.30 


Abana..... 
Aconda.... 
Afton...... 
Algonquin .. 
Amity C..... 
Amulet.... 
Apex...... 
ATER o02+ s00 
Argo. Con, 
Arno 
Atlas. .... 
Ankerite... 
Bagamac..,. 
aldwin.... 


ee ee ee 


Bathurst. .. 


~~. 


Bedford. ... 

Bellelien L, 

peaood aie 
jorn... 


Boischatel..None .. 
Big Missouri . 
B.C. Devel. 
Buckingham 
Cambro. 


Capitol S$... 


Castle Tre.. 
Cen. Man. , eee 
eee 
oeee 
Cc Cc 1 ore 
oast Copper 5 
Col. Kirk... 1 
Coniagas .., 
Coniaurum. 
Cons. Smelter 
Copper Hill 
Corona.... 
Crown Res. 


10440 


~ me et BD 
gan 


$1 
Dom. Kirk. eove 
Don. Rouyn 
Dubec..... 
Duprat.... 
Demkin.... 
Everett... 
Federal Kirk. 
Fiske... .... 


— et ee 


Zoid Reef 
Goodfish. .. 
Granada R. ee 
Grover Daley 1 cece 
Harker 
Harvie Exp. 
Hecla...... 
Hillerest c. 
Hillerest p. 
Hilltop 
Hollinger ... 
Howey Gold 
Hudson. ... 
Indian. . 
Int. Nickel. 
Jackson M 


ee ee et et ee ee 


None ep 
1 o2 00 
100 6 
100 7 

26° 


| Keeley... .. 
| Keera M. .. 
| Kirk. Hunt. 


Kirk. Lake. 
Koot. Flor.. 
La Rose.... 


| Lake Shore. 
| Lebel Ore. . 


eet from the | 


became jammed in the casing and | 


the “freezing in” process then com- 
| menced. Dalhousie No. 1 had a flow 
| of approximately eight million feet 
‘when the tools were lost. 

The performance of these two 
wells is considered by those who 
have 
ments in the Turner Valley for many 
vears to be on a par, at least, with 
Royalite No. 4, admitted to be the 
most wonderful well on the North 
American continent. 


Solloway Mills Buy Seat 
Seats on the Calgary Stock Ex- 
change are rapidly appreciating in 
value. Solloway Mills and Company, 


|cord price of $1,000. Two months 
ago a broker sold his seat for $50, 
and kicked himself because a couple 
of days later another broker sold his 


Laval. “ 
Lorrain C. . 
Lorrain T.L. 
Lucky Jim . 
Macassa... 
Malartic. .. 
Marriott... 
McDougall. 


| McKinley. . 


MelIntyre .. 
Mentor.... 


| Millerest 


carefully watched develop- | Yon 


| 


Mining Corp. 5 
Moneta. 
Montreal R. 
Ore .. 
Mond Nickel 
Mess... «0 
Murphy.... 
Monelk.. .. 
Newbec.. .. 
Night Hawk 
Nipissing... 5 
Noranda...None ...- 
Nat. P.4D._. 
Ophir....-. 1 
Osisko..... 
Picard..... 
Pawnee Kirk. 


of Toronto, have just paid the re- | P.L. Cobalt 


Pore. Crown 
Pioneer:... 1 os ee 
Potter Doal None .... _.... 
Premier Gold 1 82c. 11. 
Preston.. .. eve, be 
Pend Ore .. 


| for $100. Then the price jumped | pend pref... 
to $200, and from that to $1,000 | Ribago.. 


mark. Members of the_ Exchange 
here forecast that something similar 


| 
| 


to what took place on the Vancouver | 


Stock Exchange will be repeated 
here. A year ago seats were selling 
on the latter Exchange at $600. To- 
day there is some hesitancy in ac- 
| centing $15,000. 

The Regal Oil Company, of Cal- 


| gary, has just made an application 
to the provincial department of pub- 


lic works for the construction of 
another pipe line from the Turner 


| Valley to its plant practically within 
| the city limits here. If this is grant- 


ed it will make the fourth oil or 
gas pump line from the Turner 
Valley field to Calgary. | ; 
The Regal Company 1s making 
considerable progress. Although its 
gas at the present time has an ab- 
bominable odor it has wonderful pep. 
No doubt as time goes on effective 


| steps will be taken to eliminate its | 


‘objectionable feature. In the mean- 
time the gas finds a ready sale. 
ae 
Trail Smelter Receipts 
P ‘onsolidated Mining and Smelt- 
are ee at Trail Smelter, from 


i rece! 
February 22, to February 29, 1928, in- 


clusive, an 
| date, in tons, as follows: 


; “sg mines. 12,066 
Other mines 2239 19/144 


14,306 110,939 


91,795 


d from January 1, 1928, to 


Rouyn G.., 
Rouyn, Que. 
ubec. .. 
Realty & M. . 
San Antonio 


| South Keora 


Stadacona.. None ce 


| St. Anthony 1 





Sudbury M. 
Sylvanite .. 1 
Sherritt G.. 
Sud. Basin new 
Sunloch . ; 
Sud. Contact 
Teck Hugh«s 
Telluride 
Tough Oakes 
Towagmec . 


| Timisks ming 
| Treadwell Y. 
| Thom. Cad. 


Vickers. 
Vipond 


| Wekenda... 
| West D. Lake 


West Tree.. ic 
Wiltsey C.. 1 © sess 
Wright Har. None 20c. 3.86 
Windfall R. 


— 


Close Sales 
ar. 13 for wk. 


Range 1927 
High Low 


4.90 -20 
45 14% 
1.80 1.00 
5 2 
50 244% 
7.10 .85 
10 1 

1 95 

59 


Ra 1928 
High’ Lo 


2.80 35371 


a oe 
x «x8 


-. 
Se, 


1,075,959 
2000 
26750 
8000 


205 
742250 


119420 


7335 
43400 
8800 


42500 
20100 

3200 
19250 


40600 
354250 
3000 
101630 
115800 
69700 
200 
2375 
600 


142181 
159500 
25222 
8100 
33600 
194170 
48150 
350 


bo 
oo mo 
anu 


é 


a 


_SSUBanmanw 


3655 


9900 
4500 
11600 
187349 
17060 
65630 

» 816959 
18265 
1500 
28355 


if 174500 
2 500 


_ . 
sI-1e Goe coco ten 
Gbe 6 


Co foe 
oe <¢ 


— . 
ASwas- —e- 


a Oe ae OO 
a re 


59470 
118300 


ws 


1354 
84015 
5500 
10000 
5485 
93448 
344620 
1880 
79495 
44308 
500 
125100 
8595 


-_— a.) 
CWO mms. - &- 
: 
= — st 


te 


= t88 


ts 


4915 ° 
5000 
800 
25163 
80150 
i8800 


on OS 21 Cs Wes es Se ereS TD 


3500 
87465 
26700 


F. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 


Send for “The Mining Chronicle”—Published Monthly 


11 Jordan Street 


Adelaide 9461 


Toronto 


| tricia district. 


MANITOBA BASIN 
USES AEROPLANES 
FOR MINING WORK 


Company Plans Extensive 
Explorations in North- 
ern Manitoba 


Aeroplanes promise to be part of 
the standard equipment of the larger 
Canadian mining and exploration 
companies in the near future. Man- 
itoba Basin Mining Co. is blazing 
the way in this regard, having ac- 
quired control of Eastern Canada 
Airways Limited. By so doing it se- 
cures a new Ryan monoplane simi- 
lar to the ne machine. This 
will be used in exploration and other 
mining work, and when not in use 
by the company will be available for 
public use, 

Manitoba Basin Mining Co. has 
also purchased a complete assay 
lant which it will instal at The 

as, Manitoba. This will take care 
of the needs of the company and at 
the same time be available for cus- 
tom work. 

The company will operate in the 
Sherritt Gordon area and also con- 
duct extensive explorations in Nor- 
thern Manitoba and Saskatchewan. 
The company at the present time 
owns three groups of properties. 
The “Hopkins” group, consists of 408 
acres located one mile wést of the 
Sherritt Gordon. The Canax, con- 
sists of 950 acres situated to the 
northeast of Sherritt Gordon, and 
the third group some 600 acres, is 
located at Partidge Lake. 

K. A. Blatchford, M.P., mayor of 
Edmonton, is president of the com- 
pany which is capitalized at 5,000,- 
000 shares of no par value. Some 
2,000,000 shares have been issued 
for properties, to cover organization 
expenses, and to provide. the trea- 


Pend Oreille Assays Show : 
Fabulous Values at Mine 


Pend Oreille Ore 
in Open Cut Work ~ 
Shows $100 a Ton 


Handles Three Mines 


J. J. BYRNE, 
who is in control of Northland, Paw- 
nee and Ritchie Gold Mines, three 
operations in East Kirkland Lake. 
All three ventures are looking well. 
Northland has been opened up to 1,- 
000 feet and lateral work is being 
pushed. Pawnee has shown some 


| excellent ore down to 750 feet. Work 


sury with $25,000, and there remain | has just got nicely under, way on 


8,000,000 shares unissued. 


| Ritchie, and the latest information 


'is that good ore has been cut in 


BIDGOOD’S DRIFT 


the shaft. 


SHOWS GOOD ORE = prilis Cut Ore 


ON NEW SUB-LEVEL | 


Values for 50-ft. Show 
Average Gold Value 
Around $35 Ton 


Drifting on the sub-level at 365 ft. 
on Bidgood Consolidated Mines, Kirk- 
land Lake, has now advanced 50 ft. 
and values are holding consistently 
around $35 across the face of the 5-ft. 
drift. Much free gold has been en- 
countered. 

Pres. Leo Erenhaus says he is 
greatly pleased with the outlook for 
the operation. The recent important 
discovery in diamond drilling, Mof- 
fat-Hall, adjoining, is of major im- 
portance to Bidgood. The ore was cut 
close to Bidgood boundary and on 
the projected strike of the ore Bid- 

ood has a good chance of having it 
for a length of 1,300 ft. The Moffatt- 
Hall body is in a parallel zone to the 
ore which Bidgood is developing. 

Some fabulous assays have been 
secured recently on Bidgood prop- 
erty on the 400-ft. level and in the 
raise on the 365-ft. sub-level. Values 
from $100 to $500 per ton in gold are 
quite common. Crosscutting further 
west from the vein on the 400-ft. 
level. Bidgood has cut a new 8-ft. 
vein which compares quite favorably 
to the main ore on both the 300 and 
400-ft. levels. 


Canadian National Appoints | 
Hore to Consulting Staff 


Further evidence of the close atten- 
tion the development of Canadian min- 
eralized areas is receiving from the 
Canadian National Railways is evi- 
denced in the recent appointment of 
Reginald E. Hore, Toronto, as consult- 
ing geologist to the company's Natural 
Resources Department. 

Mr. Hore is recognized as an author- 
ity on pre-Cambrian ore deposits and is 
well known as the editor of the Can- 
adian Mining Journal and the recently 
published Canadian Mining Manual. 
For many years he was associated with 
the late Professor Willet G. Miller in 
the study of the geology of the Cobalt 
region, and has also spent several sea- 
sons on expeditions into New Ontario 
with J. B. Tyrell, the well known ex- 
plorer and engineer. Mr. Hore’s ap- 

ointment is viewed as a further step 
in the railway’s 


elds. 
Sink Graham-Bosquet | 
Shaft to 300 Horizon 


A new mining plant has been ordered 
and is now on its way to Graham 
Bosquet property in northwestern Que- 
bec. This is a gold operation, situated 


| west of Thompson Cadillac and O’Brien. 


Company proposes to sink a new three 
compartment shaft to 300 feet and to | 
explore the property on that horizon. 
Preliminary work has given $7 per ton | 
over consistent widths. 
Treadwell Yukon Completes Plant 
Treadwell Yukon’s milling plant is 


| rapidly nearing completion and it is ex- | 
| pected it will be in operation by the) 


The initial unit 
It will be used 


first of next month. 
is of 200 tons capacity. 
for experimenta 


termined, and will then be placed on 


| production. 


Locate High Grade Ore 
Consolidated Smelters is reported to 
have encountered high grade ore in 


| shaft sinking on the Hill-Tivy-Sloan 


property at East. Clearwater Lake, Pa- | 
The vein at a depth of 
16 feet is said to have widened to a 
width of 12 feet, compared with 3 feet 
on surface. The property has been op- 


| tioned by Smelters from the owners, 


| Porcupine mining men. 


| 


| well defined and is reported 
| equally as good as it was on the 500-ft. 


} 
| 


| 


| 
| 


Pawnee Picks Up Vein 
Pawnee Kirkland, after enceuntering 


5 if a fault on the 750-ft. level, has picked 


up the vein on the west face where it 
has six feet of $14 ore. The vein is 
to be 


level. The vein has also been picked 
up east of the fault, but the grade is a 
little lower. 


Red Lake Centre Finds Ore 

Red Lake Centre Mines has uncovered 
an important ore deposit close to 
Howey Mine. It has been trenched 
across a width of 30 feet and is boing 
blasted preparatory to chann>l semp- 
ling. The superintendent in chares of 
operations has wired that the ore close- 
ly resembles that of Howey. 


ial 
i the head offices of the firm 


policy of stimulation | ¢x 
of interest in the Canadian mining = 


in 73 of 75 
Buchan Holes 


American Smelting and Refining, 
operating the Buchang Mine, New- 
foundland, has just completed drill- 
ing 75 diamond drill holes, testing 
out an undeveloped section of the 
Buchans property.. In 73 of the 75 
holes they struck ore of commer- 
cial grade. This adds tremendously 
to this already large blanket de- 
posit of high grade ore, _.. 5 

Annual report of A, S. & R. which 
has just been issued, says Buchans 
property should start to pay returns 
this year but it will be a few years 
before full earning capacity 
reached. The report says of the 
operation: : . 

“Your company has acquired what is, 
in effect, a half interest for fifty years 
in the Buchans mine, in Newfoundland, 
producing principally zine and lead, 
and during a will seem 

ine. A mill is in process 0 - 
aaa this sounanty should begin 


to pay some returns by the latter part. 


of 1928. It will, however, be two to 
three years before all construction can 
be completed and full earning capacity 


realized.” 


Hunnings & Company — 
Open Vancouver Office 


After a long connection with finan- 
circles vin British Columbia 


in Victoria, H. E. Hunnings & Co, have 
established offices in Vancoucer. x 

The Vancouver office will be in 
charge of George E. Ruston, one of the 
best known financia] men in Vancou- 
ver. Mr. Hunnings, of Victoria, is the 
president of the company, and Mr. 
Ruston is vice-president. 

The company holds a seat on the 
Victoria Stock Exchange and H. E. 
Hunnings & Co. have been established 
as a financ'*l firm in Victoria for the 


past 12 years. 


Robb Sees Objective Reached 

Robb-Montbray reports favorable 
progress in the work of shaft sinking, 
and it is anticipated the shaft will be 
down to the present objective, 525 feet, 
by the end of May. Supplies and equip- 
ment for the requirements of the com- 
ing summer have been taken into the 
property over the winter road and an 


e 375 and 525 ft. levels will be carried 
ut. This work is to start about the 
end of May. 


—1 


GULL- KIRKLAND N\. INES 
Limited 
(No vcshenas ubiiiies 
Property situated in the 


KIRKLAND LAKE CAMP’ 


Diamond drilling has given 
important results, 


Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY 


Lim ted 
21 King St. East, 
TORONTO 


purposes until com- | ~- 
| plete operating details have been de- | 


tensive program of lateral work on | 


But Coast Speculators 4 k 
is It Mine or Only 
Myth? i 


TREMENDOUS DEPOS 


Work Done Reveals Big Re 
serves of High Grade Ore 
—Is Just Below Can- 
adian Boundary 


VANCOUVER, -- Is Pend Oreil 
lead and zine operation, in State o 
vaeeee det rons the : 

undary,a big mineoramyth? — 

This is a question encountered hour 
ly around Vancouver, It is cited as ai 
evidence of how little is known abou 
the venture on the coast. The stec 
has been a sensation. Making its af 
pearance in Vancouver around | 
cents, it has sold up rapidly to $26.5 
and later eased to the lev 
of around $18. All the the p 
lic been wondering what it 


J 


Se 
ae 


One Vancouver brokerage 
got its clients in early, but it is 
derstood, that few of them ; 
to stand the temptation of the fabus 
lous profits which their speculatio 

ca 


soon showed and they 
day the real market for 

in Eastern Canada and it is hb 
that Toronto and Montreal 


-? 


i 


In Vancouver speculators do ne 
mind as to whether thaemeenaiiale 
mind as osition 
a mine or whether the Easternel 
- ee oe to get contr 
0 ant water power, which it | 
credited with owning at li 
Pitan a er 

~ 
of the water power, an hydraulic 
gineer named Cooper, has bet 
threatening. The Financial Post w 
told by interests close to the oper 
tion in Vancouver that an ami 


As to the mine it looms large. 0; 
of a value of $100 per ton has be 
indicated by open cut and diae 
mond drilling. There are di 
mond drills at work and > th 
exploration has not reached the 
clusive point, enough has y 
known to indicate deposits « 
mendous proportions. is 
time and a s chosen fro: 
a large number, gave the followit 


result: « 
Content 
Per 
Gold 02. coewwwsce¥e sees 
Silver oz. Sacporesevoees 
Zine % ..ccccccecccccce 
Lead % seater ereeeeeeee 
Copper % eeeeeeeeeeseee 


The property consists of a str 
of land about two miles wide” 
extends for 14 miles 
Pend Oreille river. There is a 200-4¢ 
mill on the property which will ope 
ate in the nature of a pilot mill 4 
soon as it is remod by addin 
flotation. Last year the compan 
shipped 33 cars of zine concentrat 
Pend Oreille is capitalized at } 
000 being $400,000, 7 per cent. cul 
ulative preferred and 000, 
common. Pref must be 
before common dividends can 

Smelters Crowd Buys 

Big interest in the venture devel 
oped when it became known tliat im 
Smeltere, were heats: Sanaa 

melters were heavy a 
the stock. “Smelters” engineers @ 
close to the development and ai 
doubtless advising Lewis P, 
president, who is in charge. 


Consolidated Investments — 
Federal Bldg., Toronto ~ 
Ad. 7221-2-8 


Jay Copper-Gold Mines, Limite 


(No Personal Liability) : 


We recommend the purchase of the Stock of 
this Company because: 


The Shaft has reached a depth of 500 feet. Ore 
hes been cut at 100, 200, 325, 400 and 500 feet. 
Lateral work is being carried on at 500 feet with 


A cathe a an ae 


most encouraging results. It is one of the deepest 
workings in North Western Quebec. Radiore Survey 


completed. 


Indications most favorable. 


FRANCIS J. HUNTER & COMPANY 


LIMITED 


Mezzanine Fleor 


Mount Royal Hotel 


MONTREAL, QUE. 












Stocks, Bonds and Mining Shares 
702 Temple Bidg., 
Toronto 
Tel. Elgin 5516 














For Astoria Rouyn 


‘prove up at depth the surface 
cated, 1000 feet long and 
74 feet wide potential ore body 
on group IV. Test pits have 
shown increasing mineraliza- 
tion at depth. 

Field operations are under the 
‘ pone direction of J. G. 

Pp 


ll, a competent and ex- 
sarkonced mining engineer. 
invest Now. Write 


~ ASTORIA ROUYN MINES 


LIMITE: 










Copper Hill Mines 


Write for latest information 





Nd Md cba nace 


| JAMES W. SEWALL 


Consulting Forester 
OLD TOWN, MAINE 


Skee Naviiaias Ce ee 


‘Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


and 
3 ONTARIO LAND SURVEYORS 
_ NEW LISKEARD, ONTARIO 





4 PortlandCanal Brokerage Co. 
; LIMITED 

; ARTHUR J. BROWN 
- @ (Member Vancouver Stock Exchange) 
/ WE RECOMMEND 


Marmot Consolidated 





Terminus Mines Ltd. 
— Cork Province 
STOCKS and BONDS 

714 Pender St. W., Vancouver,B.C. 
r Seymour 4876 











; SWEDISH AMERICAN 
:o PECTING COMPANY OF 
B. CANADA, LIMITED 


215 Metropolitan Bldg. 
Toronto 2, Ont. 


26 Beaver Street, New York City 
HANS LUNDBERG 


CHAS. SPEARMAN, B.Sc.. M.A. 
‘CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, etc. - 

Exploration & Mining 
Programs 
Room 704, Power Building, 
MONTREAL, Que. 
Cable Address: “Anticline” 


-C. M. Oliver & Co. Limited: 
. “840 Hastings St. W. 
Vancouver, B.C. 


‘The oldest established mining 
brokerage house in Vancouver 


Specialises in Britis! 
Columbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 
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Sudbury 
Lode 


Mines, Limited 
(No Personal Liability) 
Authorized Capital 


$600,000 
Shares $1 Par Value 






fraVive\tva\tyavty 
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Properties: 


880 acres—22 claims, cover- 
ing about 2 miles north and 
south astride the ore-bear- 
ing. zone striking westerly } 
through the bed of Ver- 
milion Lake in the property 
of Sudbury Basin Mines. 















Descriptive Folder 


Descriptive circular and informa- 
tion on nearby developments of }, 
importance to Sudbury Lode, to- 

with map of the lead-zince ;¢- 
zone shoing the location of the 
most important properties, sent 
free on request. : 


D. A. Sherriff 
& Co. 


Suite 308, Bank of Hamilton g 
Building, 


Telephones: ELgin 9080-7824 
TORONTO 2, ONTARIO 
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is now en route to more quickly © 


_ 74 Sparks Street, Ottawa 
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Woman Lake Centre 
Syndicate 





has been made for a charter for t 


take place. 


The Woman Lake Centre Syndi- 


cate properties consist of two grou 


of nine claims each, in the Woman 
Lake district. Preliminary work has 
been carried out here for the past 
two years with good results. One 
group adjoins the Jackson-Manion 
property on the north. Only suffi- 
cient work to comply with the Min- 
ing Act has been carried out on this 
A couple of promising 
veins were located and it is believed 
that the continuation of the vein on 
which Jackson Manion has sunk its 
shaft will be picked up on this 


property. 
















property. 

















4 Walton & Co. Calls It Ideal Structure 

2 LIMITED The company’s second group is 

} 190 St. James St. | Montreal || located three quarters of a mile} Valyes Over 
LL north of its south group and on the 


east side of the Narrows. Douglas 
Wright, M.E., reported this prop- 
erty has an ideal structure for gold. 
Considerable trenching and other 
surface work has been carried out, 






and some seven or eight veins 1 






age from 18 inches,to seven feet 


to $59. 








will be adequately financed. A pu 


in the treasury. 


Woman Lake Will Make 













The vendors’ shares are to be pooled i 
the hands of the trustee for one yea 









course, be transferable. 
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whose services will be acquired. 






| cate. 


shortly be made of treasury share 


sponsored by a strong board of direc- 


tors. 


| Quebec 








Centre Mines 










This vein, which 







cial ore bodies further down. 








drill 
complete 


air compressor, 
general power 













Makamic Mines Work 
From Our Own Correspondent 
MONTREAL. — That the 


ings in Chazel township may be con- 
sidered satisfactory and promising is 


| the view expressed by Leonard Germain, 


| the company’s engineer, in a report 
| submitted to the management, contain- 
ing a brief summary of the trenching 
| and magnetic survey work done on the 
1 claims. 

| The work done to date has uncovered 
| two veins. The magnetic survey indi- 
| eates the length of one to be about 130 
| by 10 feet and the second zone of min- 
| eralization has been exposed for about 


| 18 feet. In all, the company has uncov- 
ered 130 feet which shows a heavy min- 
| eralization. The engineer says that the 
| work done to date warrants extensive 
| developments and diamond drilling to 
| depth. 


| Thirty Men at Work 
on Gem Lake Property 


Complete mining plant and supplies 
have arrived at the Gem Lake property 
and a crew of 30 men are now engaged 
in actual development work under the 
direction of Mine Manager H. S. Don- 

| aldson, 
The main showing has already been 
trenched for a distance of 1,000 feet 
with a width of approximately 150 feet. 
| Douglas Wright, consulting engineer, 

in his report on the property recom- 

mended that the work on the main 
| showing be continued, as there appear- 
| ed to be a favorable eastern extension 
| of the zone which had not yet been 
| opened up. The work of extending the 
| zone both east and west is to be pro- 
| ceeded with immediately, 


| 


| Shaft is Going Down 
on Murphy Mines Property 


At the present rate of progress, 
shaft-sinking on the Murphy Mines will 





have reached the 200 foot level by April. | 


| The shaft is now down to a depth of 
| over 100 feet. When the 200 is reach- 
ed, a station is to be cut and a cross- 
| cutting will be started. 
| The installation of the plant has been 
| completed, but the power line has not 
been put in, and it is not expected that 
| this work will be completed within 60 
days. In the meantime, operations will 
be carried out with a gasoline plant 
which will answer the present require- 





WILL OWN CLAIMS 
AT WOMAN LAKE 


Takes Over Property of 


The Lewis Flemming Mining Co. 
is the name under which application 


company which will take over the 
property of the Woman Lake Centre 
Syndicate. It is anticipated that the 
charter will be granted some time 
this week and as soon as it is se- 
cured, an organization meeting will 


cated. One vein stripped for a dis- 
tance of 300 ft., was found to aver- 


width. Values taken from grab 
samples, it is reported, ran from $9 
The promoters of the com- 
pany are confident that this prop- 
erty will amply reward development, 
and plan to resume operations as 
soon as the snow is off the groun 


or until the sum of $100,000 shall be 
paid into the treasury of the company. 

Each syndicate share-unit will be en- 
titled to 225 shares in the new company. 
The present syndicate shares will, of 


The properties have been worked for 
the last two seasons with considerable 
success, warranting intensive develop- 
ment under a competent engineer, 


A vote of thanks was accorded the 
| trustee, H. L. M. Weller, of Toronto, 
| for his efforts in behalf of the syndi- 


It is expected that a flotation will 


Thinks Vein Widens 


A shaft has been sunk on No. 1 vein. 
had the appearance _ th S 
of a mere fissure on the surface, is re-| face the fiery ordeal of achieving their 
ported to have widened steadily to | actual purpose of discovering, in a use- 
depth and assays made from the sam- 
ples give encouragement for commer- 


The working staff has been increas- 
ed and additional camp buildings erect- 
ed for the accommodation of a two- 


equipment | detection. J 
lant which the company expects to| conduct sufficiently well to simulate an 
| oe installed by the middle of March. 


Warrants Development 


surface 
showings on the Makamic Mines hold- 






















































Bootleggers Boom 


”? 
melters’’ Issues 
From Our Own Correspondent 

VANCOUVER.—Gossip on 
the street is that “Bootleggers” 
are responsible for the hectic 
market in Sunlock and Coast 
Copper shares. 
rum-runners have bought 
heavily. Both these companies 
are controlled by Consolidated 
Smelters. The former is ly- 
ing dormant and has_ been 
since 1922, It is said that it 
cannot go on until adjoining 
ground is acquired. It is rath- 
er interesting to note that this 
adjoining ground is controlled 
by ex-engineers of “Smelters” 
and associates, Coast Copper 
is being developed but “Smelt- 
ers” will have to get a tremen- 
dous slice of the profits for 
funds expended before share- 
holders can hope for anything. 
The best opinion on the coast 
is that these issues have been 
away overdone, 


MOFFATT-HALL’S 
STRIKE IS CLOSE 


he 


ps 


at Ninety Feet 
Depth 





o- 


in 


seven feet. 
Most Remarkable Strike 


n| trading in the near future. 
r, 





Geophysical Prospecting 


often expect too much, but 
physics is making, in some 


derground exploration, 
versity. ~ 


are divide 


. ectro-magnetic methods prevail, and 


| mountainous. 


the underground irregularities—such 
as the salt domes on the flanks or tops 
of which oil is often found—are sought 
for with seismic, gravitational, mag- 


Quebec Centre Mines has found four | netic and recently with electrical meth- 
new quartz stringers bearing both gold | ods. 
and copper values on the north side I 
of its mineralized zone, according to | magnetic 
the report of mine manager F. C. Lines. 


“As regards electrical and electro- 
methods,” Professor Eve 
states, “it may now be fairly claimed 
that these have stood well the prelim- 
inary tests, and that next they must 


ful manner, the conductors which are 


far as possible, their size, shape, depth 
and nature. 
mand. 


Underground water may 


ore body, thus deceiving an enthusiast 
who would not be fooled by surface 
water. A thin, rich vein of worthless 
pyrites might prove an exciting discov- 
ery to a geophysicist, while the mine 


dain. ; 


ent electrical and _ electro-magnetic 
methods, while they could not be de- 
tected by magnetic methods, and that 
suitable schemes may, and probably 
will, prove to be of great service alike 
to mining men and to geologists. 


Windfall Rouyn Reports 
2,300 Feet of Drilling 


A total of 413 feet of heavy sulphide 
ores, containing disseminated 
four holes P 
of Windfall Rouyn, according to a 
progress report issued by the company 
for the month of February. The total | 
footage of diamond drilling for the 
month was 2,348 feet. Promising min- 
eralization was encountered in other | 
holes put down but it was not as val- 
| uable as the four holes mentioned. 
| A small shaft was put down to a 
| depth of 30 feet in the eastern section | 
| of the property and the bottom of the | 

shaft was reported to be heavily min- 
eralized with sulphides and chalcopy- | 

rite. Work here has been stopped pend- | 
ing diamond drilling results at depth. | 
| If it is decided to continue the shaft | 
down, a mining plant will be installed. | 

_ Owing to the heavy snowfall all out- 
side work on Windfall Rouyn will be 
confined to diamond drilling until the | 
coming of spring. 


Coal Valley Bondholders 
To Meet for Settlement | 


_ Settlement of the affairs of the Coal | 
Valley Mining Co., of Edmonton, will | 
be brought abo.t at a meeting of the 
bondholders at the office of the Trusts 
and Guarantee Co., on May 12th next. 
This company has been in operation 
| for a number of years, but has been 
unable to make headway. Its property 
| covers an area of 2,964 acres at Pratt- 
ville. The coal is of sub-bituminous 
| character. 
It is now 








i proposed to pay the bond- 
holders 50 per cent. of the bonded in- 
debtedness of $200,000, on or before | 
June 30th, and to obtain a renewal of | 
the balance for a period of two years 
from that date by means of a new issue 
of first mortgage 8 per cent. bonds to 
the amount of $100,000. This proposed 
issue is to be placed under the same 
terms and conditions as the existing 

deed of trust. 






The wealthy - 


































TO MINE SURFACE 
ver $100 Struck 


Latest reports from diamond drill- 
ing on the Moffatt-Hall property are 
that a sulphide dike sixty feet wide 
has been cut by diamond drills at 
a depth of ninety feet. A seven foot 
vein was cut at a depth of seventy 
feet. The first assay gave gold val- 
ues over the whole ninety feet, the 
majority of these were low, but for 
the seven foot vein, values up to 
$194 were obtained for the first three 
d | feet, and $105.20 for the next four 
and to place the work in the charge | feet, an average of $149.50 for the 
of a competent engineer and geolo- 
gist. It is said that the company 

b-| The discovery is one of the most 
lic offering is to be made of a block | remarkable strikes made in the 
of the treasury stock. The company | Kirkland Lake camp at this depth. 
will have a capitalization of 3,000.-|]¢ is a source of much satisfaction 
000 shares of no par value, of which | to Moffatt-Hall, and of much encour- 
900,000 will be issued to the vendors 
of the property, leaving 2,100,000 


eet, 
Moffatt-Hall’s program calls for 


This will include the sinking of holes 
on that section of the property ad- 
joining the Wood-Kirkland where it 
is anticipated the extension of the 


Application has been made for 
listing Moffatt-Hall stock and it is 
anticipated that it will be called for 


Proves of Value, in Limits 


Geophysical prospectors sometimes 
claim too much, and mine managers 
ure geo- 
irections, 
rapid progress in its application to un- 
according .to 
Professor A, S. Eve, of McGill Uni- 


The geop'.ysical methods employed 
into two classes, according 
to Professor Eve. In the northern min- 
ing regions magnetic, electrical and el- 


these regions are often hilly, rocky, 
In the southern or Gulf 
of Mexico region, which is often flat, 


below the earth, and of discerning, as | 


This is a searching de- | 
Some ore bodies, such as zinc | 
blende, do not conduct better than the | 
a hoist and| rocks surrounding them and thus evade 


manager would view it with cold dis- | 


“The fact, however, remains beyond | 
a doubt that good conductors can be | 
located underground by several differ- | 


i 
; chal- | 
| a length of 70 feet; it has a width of| copyrite, was cut by diamond drills in | 
t down on the property | 
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REPORT ON HOWEY | 


Ore Encountered Recently on 


Howey Gold Mines in drifting on the 
500-ft. level of its Red Lake property, 
has cut the heaviest ore yet encounter- 
ed. 
and on the upper levels, Howey has 
cut some very rich stuff. 
early to say much about this latest 
development, however, until such time 
as it is established whether or not 
this rich shoot has length. 

Manager Horace Young is making 
good progress in driving on the differ- 
ent levels, and is crosscutting the ore 
body every fifty feet. ‘The end of the 
month wi 
plished to give a good line on the prop- 
erty’s possibilities, and as a result, it 
has been decided to call the annual 
meeting for April 10. Some time 
to the meeting, President Jack 
mel will prepare a detailed progress re- 
port and issue it to shareholders. This 
may be expected right after the end of 
the month. 


MANAGER NAMED 


Ed. 


Edward 
neer on Sylvanite Gold Mines, Kirk- 
land Lake, has been appointed man- 
ager of Harker Gold Mines at Light- 
ning River, 
charge. 
sufficient for one year, 
taken in over the winter road, and 
word is expected any day now that the 
workings have been dewatered and are 
ready for an intensive development 
program. 

It is the intention to start on the 
500-ft. level and the plan is to drive 
a crosscut north to tap what is known 
as the north vein, and then to drift on 
this to the porphyry, where it is ex- 
pected that a p 
that so far encountered will be cut 
into. 
tention to continue shaft sinking to 
1,000 feet, and to open up the mine 
laterally to that horizon. 


Buckingham Joins Parade; 


trict. 


This money has been ear-marked to | 
cover development work on the Sud-| 
bury claims and a portion will also be | 
devoted to securing the report of an| 
eminent geologist on the company’s | 
Shining Tree property. 
a new gold discovery in this district | 
has again attracted 
possibilities, 


Pemberton Building, Victoria, B.C. 
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THE FINANCIAL POST 


DUE ABOUT APRIL, 





500-ft. Level is Richest 
Yet—Meeting April 10 | 


been closed down. 
of ore available. 


This means much as on surface 


It is too 


of the lake. 


49 shaft. 


will see enough work accom- 


to begin at once. 


rior Nipissing Mines this 


am- 


the 200-ft. level. 
also vertical holes, 


immediately. 


FOR HARKER MINE 


Charge of Development 





ponte, development engi- 


and has already taken 
It is understood that supplies, 
have been 


months. 


teense $$$ 


after the spring break-up. 


etter grade ore than 


At the same time, it is the in- | 600-ft. horizons. 


The report of | 


attention to its | 


F. G. OKE & Co. 


Mining Stock Brokers 


LONDON ST. THOMAS KITCHENER BARRIE 
ORILLIA WINDSOR LINDSAY PETERBORO 
Head Office: 


34 King Street East, Toronto 


MASON & DIESPECKER 


Members of Victoria Stock Exchange 
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HE Radiore Process electrically 
locates conductive Sulphide 
mineralized zones. 


A Radiore survey of your mining 
property will determine exactly those 
areas advisable for drilling. It will 
give the depth of an electrical axis 
and show the length of each import- 
ant sulphide body. 


The high frequency inductive 
method employed only by Ra- 
diore will locate sulphide zones 
of importance with certainty at 
depths which have been checked 
down to five hundred feet. 


The Radiore Process is the cheapest 
method you can employ to find your 
sulphide areas. It greatly reduces the 
element of chance in mining develop- 
ment work, thus saving valuable time. 


Our booklet completely explains 
the Radiore Process. This is 
yours for the asking. 


These mines have proven Radiore 
surveys by drilling— 


Abbey Mines Limited, 
Brownlee Gold Mines Ltd., 
Ribago Copper Corporation, 
Arno Mines Limited, 

Jay Copper-Gold Mines Ltd., 
Stadacona-Rouyn Mines Ltd., 
Laval-Quebec Mines Ltd. 


THE RADIORE COMPANY 
MONTREAL, CANADA 


Head Office: 
Suite 246, Transportation Bldg., 
Montreal, P. Q. 
Telephone MAin 0283 


Ontario Office: 
105 Victoria Street, 
Toronto, Ont. 
Telephone ELgin 8497 


prospecting method will determine 
or values of a mineralized zone. 


No electrical 
the character 
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Dewatering Stabell 
Workings Started 


N. O. Carpenter, former manager of 
Blue Quartz Mines at Painkiller Lake, 
has been appointed manager of the 
Stabell Mines, in Northwestern Que- 
bec, Hurricanaw section, and has al- 
ready taken in supplies to last three 
This property can bast be 
reached in the summer, there being a 
good waterway, and it is expected that 
the present supplies will last until 





‘Demara May Cut Ore 
By End of This Week 


PR second nent drill yt on the 
° ° emara property, adjoinin a i 
Buys Claims in Sudbury | northwestern Quebec. shauid ho sone 
Buckingham Mines has optioned aj pleted this week, and the expectation 
group of claims in the Sudbury dis-| is that there will be some important 
It is reported that the company | news forthcoming. This hole has al- 
recently sold a block of stock privately | ready cut into several lenses of mas- 
, P A which netted the treasury about $45,- | = _________ 
agement to neighboring properties. | 000 
The third hole has been completed 
on this property and the vein was cut 
at a much lower depth. Assay val- 
ues from this will be available at the 
end of the week. Results of the first 


Offering From Treasury hole gave low gold values over 130 


At a recent meeting, rags wanen 
Lake Centre Go yndicate, a resolu- ; is 
tion was carried authorizing the trustee | some 3,000 feet of diamond drilling. 
to apply for incorporation of a com- 
pany with a capital of 3,000,000 shares 
without par value, of which 2,100,000 
ar2 to be enaaery a — 900,000 
shares are to be issued for the prop- l f 1 
erties of the syndicate, comprising over | Wood-Kirkland vein system will be 
530 acres on the narrows at Woman | picked up. 

Lake, about half of which adjoin the 
Jackson-Manion on the north, the bal- 
ance being about three-quarters of a 
mile further north on the same break. 


British Columbia Mining Stocks 


are very active. We can execute your orders on both local exchanges at best market 
prices. Full information on any mining company supplied on request. Write or 
wire your orders promptly. 


Cable Address: Reason, Victoria 


CUUUPOCLCECUEE LAUDE Ces eee 






HC VEE Eee eee 


nc ene 
? 


Nipissing to Concentrate 
on Lebel-Oro Group 


Nipissing Mining Company is to con- 
centrate its Cobalt mining efforts to 
the east side of Cobalt Lake. 
Meyer ore shaft on the west side has 
The shut-down is 


Ask For Our Semi-Monthly 
Canadian Mining Bulletin 
“Canadian Mining Traths’’ 


Louis M. Atwell & Co. 


Members Montreal Mining Exchange 
Insurance Exchange Building, 
190 St. James St.. Montreal 
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be pushed out north and south, an 
to test out the 
ground at depth. Drilling will start 


There is a shaft down on the Stabell 
to 600 feet, with considerable lateral 
work, and this is now being dewatered. 
It is the intention to push develop- 
ments simultaneously on three levels, 
drifting on the vein on the 300, 450 and 



















The 


said to be only a temporary one, as 
there is still a considerable quantity 
Nevertheless, 
shut-down marks the near approach to 
the end of the company’s operations in 
this section of the property. 
exploratory work will be continued un- 
til the possibility of locating further 
ore here is completely exhausted, but 
the company’s major effort will be de- 
voted to the workings on the east side 


the 


Further 


Some rich ore is reported to have 
been located here in the vicinity of the 


Nipissing’s major efforts will now be 
centred on the development of the 
Lebel-Oro property in Kirkland Lake, 
where diamond drilling operations are 


week took 
charge of the operation of Lebel Oro 
property in Eastern Kirkland Lake. It 
is understood that the exploratory pro- 
gram includes diamond drilling from 
Horizontal holes will 


‘|Special Analytical 


Lebel Oro has cut some excellent ore 
on the 300-ft. level, and secured some 


Quantz Formerly of | very high values over good widths in 
. ’ some blue quartz which was encounter- 
Sylvanite, Has Taken ed in drifting on the south vein. 
























cal equipment will be under 
the end of April. The comp: 
strong financial position. 


‘Sinki Cambro Shaft 
Hes Just Been Started 


Cambro Kirkland Mines, lying be- 






























ive hotite showing disseminated 
holesevabe. and it is expected that by 
the end of the week the drill 
will have reached the main lense which 


it is anticipated will show a good grade RED LAKE GOLD SHOR! 





of commercial ore. tween Bidgood and Lebel-Oro in East-| p.3 take Gold Shore Mi s a3 
ern Kirkland Lake, has its new camps] start shaft sinking on its prope: ty 
Drills on Mudleskotia about 90 per cent. completed. The| mediately. The shaft will be st 


by hand steel. A complete new mj 
plant has _— Coenen is no} 
its way to the property. Wher 
has been installed, the shaft wilh 
carried down to the 500 foot hop 

Charles B. Morgan has been engg 
as mining engineer and will 
plete charge of operations. 


shaft has been started by hand steel, 
and by the time the electric power is 
available, a good start will have been 
made. The power lines are now about 
half way to the property. All machin- 
ery and equipment for the new plant 
has been delivered to the property and 
the hope is that work with the electri- 


Mudleskotia Mining Company will 
start diamond drilling its holdings in 
Robb Township this month. Camps 
are now being built and development 
work has already been started by a 
crew of men under the direction of 
Burnett C. Lamble, M.E. 

The property which was formerly 
known as the Mulligan-Desroches, is 
reported to have been the scene of an 
important find of chalcopyrite and 
grey gossan. 
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Instantaneous Serviceand Executionof ordersor 


BRITISH COLUMBIA MINING STOCK 


Bond Dealers in all British Columbia 
Municipal and Industrial Issues. - 


BRANSON, BROWN & CO., LTD. 


627-8 Rogers Bldg., Central Bidg., 
Vancouver, B.C. Victoria, B.C, 


Crosscutting on Hunton 


Crosscutting is preceding on the 500- 
ft. level of Hunton Kirkland, to tap an 
area which gave good results in dia- 
mond drilling, and which should be} 
reached early in April. In this drilling 
ten feet showed $4 in gold, ten feet 
$3.80 and. a five foot section $5. 






































Reports on--- 






























Barry-Hollinger Correspondents of LOGAN & BRYAN. 
Gold Hill BS 
h , Viet Stock Exchi 

Tough-Oakes Montara of Yoncanre Stock Eecage, ie 
Wright-Hargreaves 
Sieeaie 

irklan e 
Bidgood BRITISH COLUMBIA MINES 
oe Lite viens "we"sct'se ‘Broker’ eal - 
Wakenda R. P. CLARK & CO. (Vancouver) LIMITED. 

with whom are associated . oe 


Investors in these companies will 
find these reports of consider- 
able interest. Copies will be 
mailed upon request. 


ADelaide 5395-6-7-8 


Perkins, McDonald 


and Company 
Members Standard Stock Exchange 


364 Bay Street - Toronto 











McDonald, Jukes & Graves, Ltd. 


823 Hastings St. W., Vancouver, B.C. 


Members: VANCOUVER, VICTORIA, Calgary Stock Exchanges; Winnipeg 
Grain Exchange; Spokane Standard; Montreal Curb, etc. 



















Lennard, Poisson & Waghorn Ltd. 
Stock Brokers specializing in B.C. Mining Stocks 


- Members Vancouver Stock Exchange 
517 GRANVILLE ST., VANCOUVER 






































WE OFFER 


COLD LAKE MINES, LIMITED 
















(NO PERSONAL LIABILITY) 
Incorporated Under The Dominion Companies Act 



























| CAPITALIZATION — Authorized 3,500,000 Shares; 
| Issued 1,500,000 Shares 
SHARES OF NO PAR VALUE 
| 
| 





President 


H. V. HUDSON, K.C., Winnipeg, Man. 
Hudson, Ormond, Spice & Symington 
Pres. Selkirk (Canadian) Mines, Ltd. 


Vice-President 
ARTHUR ELLIS, Esq., Ottawa, Ont. 
Nellis, Thompson & Ellis 
Mayor of the City of Ottawa 










Secretary-Treasurer 


A. MURRAY MILNE, C.A., Ottawa, Ont. 
Crawley, Milne & Co. 
Treas. Sladen-Malartic Mines, Ltd, 































DIRECTORS 
R. M. STITT, Esq., The Pas, Man. 
Mayor of The Pas 
THOMAS BELL, M.P., St. John, N.B. MAJOR T. W. MacDOWELL, V.C., D.S.0., 
Pres. Thos. Bell & Co., Ltd, Ottawa, Ont. 


: R, T. SHILLINGTON, Esq., Haileybury, Ont. 
Vice-Pres. Callinan Flin Flon Mines, Ltd., Dir. Keeley Silver Mines, Ltd., 
Dir. Vipond Cons. Mines, Ltd., etc. 


T. J. PALMER, Lect Ottawa, Ont. 
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HEAD OFFICE BANKERS AUDITORS 
The Blackburn Bidg. The Canadian Bank of Commerce Crawley, Milne & Co. 
OTTAWA OTTAWA and THE PAS OTTAWA, 


TRANSFER AGENTS and REGISTRARS 
THE CAPITAL TRUST CORPORATION, Limited 
OTTAWA and TORONTO 





PROPERTIES: 400 acres in the Cold Lake District of Northern Manitoba. The Company’s 
most promising ground adjoins the Sherritt Gordon property on the west and in direct line 
with the ore-bearing structure of the latter. 





FINANCES—The financing arrangements will follow along the lines of the original 
Sherritt Gordon financing, an allotment of stock being made at 40 cents per share as 
compared with Sherritt Gordon’s original allotment at 50 cents. Treasury underwriting 
arrangements will net the Company $465,000.00. 


DEVELOPMENT—Preliminary prospecting on the company’s claims last summer 
revealed geological conditions similar to those found on the Sherritt Gordon properties. 
In addition to an intriguing geological situation, four parallel bands of mineralization 
are exposed crossing the claims in a northwesterly and southeasterly direction. Although 
no sampling was attempted, chalcopyrite was noticeably present. 

The intensive development program now under way on the westerly section of the 
Sherritt Gordon property has a most direct bearing on the Cold Lake Mines Limited 
claims, one diamond drill hole having entered excellent ore within less than two hundred 
feet of the boundary of the two properties. 


IMMEDIATE PLANS—The 1928 program outlined by the management of Cold Lake 
Mines, Limited, will be the most aggressive in the district with the single exception of 
Sherritt Gordon itself. Permanent camps are being erected to accommodate up to fifty 
men and to provide adequate facilities for the carrying out of large scale operations, 


A complete mining plant will be taken into the property over the winter roads. Same 
will include a power plant, compressor, hoist, and attendant equipment. An electrical 
survey will be started immediately, and will be followed by extensive surface trenching. 
One diamond drill will be used near the Sherritt Gordon boundary in the zone where 
the management proposes to sink the shaft and another drill will explore at depth known 
mineralized areas on number two group. 












MANAGEMENT—The Company has been so fortunate as to secure the services of an 
outstanding mining engineer having over twenty years’ experience in base metal mining 
and who is resigning an important post with one of the largest producing mines in 
British Columbia, to direct the destinies of Cold Lake Mines, Limited, 


CONCLUSION—The extraordinarily advantageous property situation wi 

the Sherritt Gordon holdings, where something like Sarwuen $30,000,000 and’ $400,- 
000,000 in mineral wealth is already indicated as a result of preliminary operations 
makes the stock of Cold Lake Mines, Limited, one of the outstanding speculative oppor- 
tunities in Canada to-day. The policy of the Company is both sound and comprehensive 
and, if the diamond drilling campaign proves the Sherritt Gordon ore to cross the 
boundary into Cold Lake Mines ground as it has the appearance of doing, this stock 
should go to at least two dollars per share and be worth it. : 














PRE-LISTING OFFERING 


Price: 40 Cents per Share 


(NET) 


(As an over-subscription to the first offering is 
the right to handle all subscriptions 
proportional allotment.) 








anticipated, we reserve 
on a basis of 
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a ee 126-128 SPARKS STREET Branches: 
_Conr BE ; 
New York, Toronte OT TAWA BROCKVILLE 
Montreal and PEMBROKE 
All Branches CANADA CORNWALL 
HULL, QUE. 


Orders May Be Telegraphed Or T. elephoned At Our Expense 


NOTE: DESCRIPTIVE CIRCULAR (INCLUDING MAPS) MAILED FREE UPON REQUEST. 
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PROPOSAL GIVEN 


‘GOOD RECEPTION 


COLD LAKE MINES 
BUYS MORE CLAIMS 


Property Second Only to 
Sherritt-Gordon in Activity 
in Area 


ings, as well as any that may be indi- 
cated from the electrical survey, by 


diamond drill. A diamond drilling con- | 
tract has been entered into and this | 
work will be under way within a few | 


weeks. 

Adequate working capital is assured 
and’it is the intention of the directors 
to carry out a comprehensive develop- 


THE FINANCIAL POST 
and work has just begun on No. 2 shaft, 


Sherritt-Gordon Shows and wo 
which is 7,000 feet distant to the west. 


$400,000,000 of Ore | The sinking is being done by contract, 


ates : : ; Na |and completion of th 
an te eee ain the pe ed foot: level is daled. tor be dele. 
; . 1U it i 

ern and western end of its properties, | 1960 fot lonivcae a a ta 
to a depth of 1,500 feet as the result | the freeze up next fall ts ~ ] caus 
of information obtained from recent | will start in No 1 diate of eis 


diamond drilling, it i 
g, it is reported. | level, where a cross-cut will be run in. 


New Company Acquires 


Gold Centre Porcupine 


The Gold Centre Mines property, lo- 
cated to the south of the Hollinger in 
Tisdale Township, Porcupine district, 
has been acquired by a new company, 
Gold Centre Porcupine Mines, Limited. 
This company, which but recently re- 
ceived its charter, is stated to be amply 


North American Lead Exchange 
The properties of the North Ameri- 


can Lead and Refining Co. have been | 


transferred to the North American 
Metals on the basis of a stock exchange 
of two shares of North American 
Metals for one share of North Ameri- 
can Lead and Refining. The transfer 
was approved at a recent meeting of the 
shareholders. 


For information re the above send te 


A. D. Macpherson & Co. 
LIMITED “a 


Investment Securities 
347 Bay Street 


——_—— |/ment program. The position of Cold 
Cold Lake Mine directors have auth- | Lake Mines Limited so far as this year’s 
| orized the purchase of additional claims | work is concerned, will be second only 
adjoining the company’s present hold-| to that of Sherritt-Gordon Limited in 
ings adjacent to the Sherritt Gordon | the Cold Lake area. The taking in of 
property. The acquiring of these prop- | diamond drills and a complete mining 
erties which lie between No. 1 and No.| plant before the break-up assures the 
2 groups will give Cold Lake some | company a second place in the district. 
4,000 additional feet along the main ore | It is the intention of the board to issue 
bearing zone which extends westward | progress reports regularly as develop- 
from the Sherritt Gordon boundary | ment work proceeds. 
through the Cold Lake property. The 


the shaft wil] be 
e 500 foot horizon 
mn has been engaged 
and will have com. 


financed to carry out extensive devel- 
opment work. At the present time, a 
shaft has been put down to a depth of 
70 feet, and about 1,000 feet of cross- | 
cutting and drift work carried on. The! 
new company proposes diamond drill- 
ing the property. 


bl / Men and Mine 
Sierators Assure Ham- | 
mel of Their Support 


ees 


The original intention was to carry | 

the two shafts down to a depth of 500|, Development work so far has been 
feet and follow this up by lateral work. largely confined to surface exploration, 
It is now said that the company will | #"d diamond drilling to comparatively 
carry the shaft down to the 1,000 foot Shallow depths of a single deposit. 


level and probably the 1,500, as the | This has resulted in proving up some 
plant equipment will permit of opera- | 9,000 feet of ore. The strike has an ap- 
tions to that depth. pee are to be| parent length of 18,000 feet across the 
opened up as they are come to. ; company’s property, but no attempt 
Recent diamond drilling has fur- | has been made to prove the ore body 
nished the cosapeny with information | °" the east end of the property. 
company will : ; : that is “entirely satisfactory,” accord-| Work carried out to date shows 
peay acquire title outright to | | ing to Charles D. Kaeding, consulting | nearly $40,000,000 indicated ore, which, 


the new purchase. | : 
: Crown Reserve Plans | engineer. | it is estimated, will average $14 to the 
OFFER 


The erection of camp buildings to | 
° ° No. 1 shaft Ss now down 65 feet,' ton, largely in inc. 
Opening Five Levels Be Bethe ee ene a : 
“qa ACOMPLETE /& 


accommodate 50 men, as well as a black- | 
smith shop, powerhouse, hoist house, | jenn scam - 

| Crown Reserve is now cutting the | “ BROKERAGE 7 
[4 SERVICE AND 


‘The New Edition RAILS 
of the Blue Book 


of a hoist, 100 h.p. boiler, five-drill | April 15 will have reached the 1,175-ft. 
| 120-2 RICHARDSON BLDG. 
QO) ‘vorst to the number of new incor- 


rations. 


NEWFOUNDLAND COPPER - 


Twenty-five Miles High Grade Copper 
Property on Tidewater East Coast 


Average assay by Ledoux shows | 
Copper 10.79%, Sulphur 17.01% 
For reports, maps, etc., address 


J. J. ARCHER 


11 Cliff St. (Sole Owner) 


Hammell is being flooded 
h of congratulation on his 
~thern Aerial Minerals Explora- 

Co. which he announ last 
ask. In addition he has received 
 eumero edges of financial sup- 
: = umerable large mining 
: and operators as well as 


Lee tart tet 


C.L.COULTER «. CO.) 


MOEMBERS STANDARD STOCK & MINING EXCHANGE 
= » 
Sat aitieiemiion ee o 


men. 
ae tus giving full details 
of Mr. ell’s financing plan will 
 deannourced this week. It is under- 
‘stood that he will make a public of- 

“tering of 100,000 7 per cent. non- 
ee preferred shares. at $50. | 

The are redeemable at a 


New York: 3 


per cent. advance or $62.50 and. 
~~ with them one share of com- 
‘stock. The proposal is to issue 
no par common shares. Of 
will be given with the 
and the other 150,000 will 

. nization, 
'“ivery mining man in the country 
sauld eet behind Jack Hammell in 
. ization,” said Leo 
president of Bidgood and 


ae 
ae 


compressor and other necessary equip- | level. It is then proposed to open up | 
ment which will permit the sinking of | five new levels by cross-cutting, ac- | 
Y COR. ADELAIDE @ BAY sTs, 
. PHONE: AD. 0465-6-7-8-9 
porations, changes in capitalization, 
personnel, physical condition of 


a shaft to a depth of 500 feet. cording to Leo Erenhous, managing di- 
The directors also authorized the im-| rector. These will be 1,175, 1,050, 925, 
properties and financial position of the 
Canadian Mining Companies, a revised 


mediate commencement of a detailed | 800 and 675. 
electrical survey of No. 1 group. The Crown Reserve has already proven 
survey will be confined to areas along | $1,500,000 of ore that, will run better 
the boundary between Cold Lake Mines | than $6 per ton. The expectation is that 
issue of Canada’s Mining Handbook was 
necessary, and copies are now available. 
The coupon below will bring you a copy 
of this valuable booklet. Send for it to-day. 


and Sherritt-Gordon Mines. It is the | deeper mining will open a better grade 
Arthur E. Moysey & Co. 


intention of the management to ex-|! of ore, sufficiently rich to give a prof- 
FOUNDED 1904 ELgin 5171 LIMITED 


tensively explore the present show- itable “run-of-mine” ore. 
Moysey Building, 242 Bay Street, Toronto 


FLIN-FLON 
Direct Private Wirés to All Offices 


The Next Edition of Our 


ANNOUNCEMENT 


We wish to announce the publication of a new mining periodical under the name of The 
Canadian Mining Gazette, to replace the market letters formerly published by this firm. The 
Canadian Mining Gazette will be published twice each month and will accurately summarize the 
trend of mining developments in every province and every mining camp of importance within 
the Dominion’s borders. Er : 
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MINING 


fammell will push ahead his 

sing and organization plans at 

game time and will aon be ready 

; Igench out in actual operations. 

; ¥ first announcement show- 

ed, this is to be done by means of 
putting 


Back of this Hammell 
is his long years of exper- 
in prospecting, 
: et financial mine operations. 


developing 
Basin Sinks Shaft 
reatheeey at Dean Lake 


Basin Mines is now engaged 
shaft on its Cheney propert 
Dean Lake. This property, whic 
of a one of six claims, is 
some thirty miles from Dean 
station on the C. P. R. Consider- 
surface work has already been 
out and a vein varying in width 
i six to forty feet uncovered. It is 
_geported that disseminated values in 
‘with some high grade in spots, 
Sr eitained, A shaft was put down | 
. the epth of eighty feet and | 
_ dg now being continued to 150 feet. It 
is] to carry out lateral work 
Shen this ebjective is attained. 
Quartz Gold Mines 
Will Make Public Offer 
“The first public offering of Blue 
t Gold Mines in the Painkiller 
‘district of Northern Ontario, is | 
be made within a few days. The is- | 
consist of one million shares | 
and will be offered by a number of fi- 
at fifty cents a share. 
s ident of Barry Hol- 
dent of the Blue 
. It is stated that the 
up to date 
building, machinery 
Of this total, $175,- 
on plant and build- 
$400, on development. 
ter, M.E., who prepared 
rati 


Comparative Market Bulletin 
contains the story of the startling 
development of the famous Flin- 
Flon mining area—in Northern 
Manitoba—supplemented by the 
development of power and rail 
facilities in that district. 


H. S. SHANNON & CO. 


STOCK BROKERS ; 
Toronto: Royal Bk. Bldg. Guelph: Royal Bk. Bldg. 


Adelaide 7234-5-6-7-8 Phone 525 


Have you re- 

ceived our min- 

ing dictionary? pe 
We anticipate a tremen- — 


It will express its opin- 
dous demand for 


ions on active stocks, 
based on expert engineer- 
ing and statistical advice. 


to the extent of 100,000 3 
copies for the first issue jf) 
to meet it. To ensure 
oa oe first and 
su uent issues, we 

gest that the competi: be ; 
used in forwarding names =i" 
and addresses, | 


nal 


Please send me a copy of the New Mining Handbook It is our ambition to make 


it the most striking, com- 
prehensive and dependable 
house organ in Canada 
dealing with mining 
stocks. 


Fidelity Securities Corporation Li: 1ited 
1005-7 Rogers Bldg. 
Vancouver, B.C. 


Specialising in B.C. Industrial an 
Mining issues 


Have Your Mining Stocks Analyzed 


We are pleased to place the services of 
our Statistical Department at your entire 
disposal. 

In your best interests we advocate your 
having your list of mining holdings 
analyzed. 


Mining 
Reports 


en ene eee 


We recommend the immediate purchase of 


Picard Gold Mines 


Limited 
Quebec Mining Securities 


Limited 
93 St. Peter Street Quebec, P.Q. 


Correspondence Invited 


RuccieséRuse | 


Telephones—ADelaide 9411-2-3-4-5 
6-10 King St. West - Toronto 


Private Wires: 


MONTREAL 
TORONTO 
NEW YORK 
WINNIPEG 
VANCOUVER 
and all branches 


MOWAT & MACGILLIVRAY 


Industrial and Mining Stocks 
128 Sparks Street 


a 


if. 
cle 


In the general interest of Canadian 
mining development, we will be glad to 
send the Canadian Mining Gazette to 
any address in the world. We will in 
addition be pleased to discuss mining 
investment problems by personal cor- 
respondence with anyone wishing to 
take advantage of our engineering and 
statistical services. 


MOWAT & MACGILLIVRAY. 


CANADIAN MINING GAZETTE, 
128 Sparks St., Ottawa. 

Kindly place the following names on your list to receive the Canadian 
Mining Gazette regularly, it being understood that there is no expense _ 


or obligation attached. 
Address 


Name 
wece ree eer eer esas empesreeetoome 


Att 
ope 


YOU MAY SECURE NOW 


Copies of the New Edition of the 


CANADIAN MINING HANDBOOK 


This is the recognized source of statistical 
information on Canadian mines, and is invalu- 
able to investors in mining securities. 

Copies will be mailed to all who have already 
sent in their names for this book. All others 
may secure copies free on written request or 
personally from any of our boardrooms, 


Soltloway, Mills &Co. 


Members Standard Stock & Mining Exchange 
20 Years’ Mining Experience 
Metropolitan Building - 
Branch Office—19 King Street East 
Telephones : ELgin 44 ; 15 Lines to Central 


BROCKVILLE OTTAWA HAMILTON 
LONDON BUFFALO 


Sudbury Basin Mines 


In addition to 4,000 acres in the Sudbury Basin 
area, Sudbury Basin Mines holds important interests 
in the following properties; 


Sherritt-Gordon 
Manitoba 
Cheney Copper 


Algoma District 
White River Lead 


@ Algoma District 


Jarvis Island Baryte 
Thunder Bay District 


Bavena Baryte 
Sudbury District . 
Shebandowan Nickel-Copper 
Thunder Bay District 
Tripp-Gutcher Gold 


Narrow Lake, Patricia District 
Malartic 
Cadillac-Malartic Area, Quebec 
Bathurst Mines Ltd. 
Red Lake Mining Division 
T. W. Bathurst Ltd. 
These interests are fully described in the current issue of 
Canadian Mining World. 


Write for a copy 


STOBIE-FORLONG &¢G@ 


STOCKS BONDS GRAIN 


Head Office: Reford Buildin 
BAY AND WELLINGTON STS. TORONTO 


¢ 
Hy 


Beccccesscceeses comme aeeeveume - 


ereee Co eeeereseees CUS C See Cee 


tonnage of ore under $8, 
some of which can be milled with the | 


ore. 
of directors of ae 
is as follows: H. C. Crow, 

: W. W. Butler, ee 
Hallam, Toronto; A. G. Parker, 
; J. A. Tuck, M.D., Toronto; 


4. Bolton, Toronto; J. H. W. Crow, | 


Tel. Sey. 9034 Direct Wires 
Sey. 3871 


A Good Paying Investment — 


With Possibilities for Excellent Returns 


RED HILL MINING CO. LTD. 


N. P. L. 


Is in the most popular and the most valuable mining district in 
B.C., being a short distance from the Premier’s Prosperity Group, 
Porter Idaho Mine, Silverado Mine, and Red Reef Group and situated 
one and one-half miles from Stewart, B.C., Portland Canal District. 

An inexpensive gravity tram can land the ore at a very low cost 
at deep water that is navigable the entire year. 

Red Hill Mine consists of six claims known as Red Hill Nos, 1, 2, 
3, 4, 5, and 6, and have the same heavily mineralised indications as 
the afore-mentioned properties, being in the same geological zone, 

There has been a considerable amount both of prospecting and 
surface work done that indicates that the veins are heavily 
mineralised. 

The first block of 500,000 treasury shares is for diamond drilling 
and they will be placed on the market at 15c. All the vendor shares 
are escrowed. 

It is the intention of the company to prove the ore bodies by 
extensive diamond drilling, surface work and tunnelling. 

We have every faith in this mining property and earnestly advise 
you to purchase your shares immediately as they will not last long 
at their initial price. 

Call at our office and we will gladly give you further information 
on this excellent mining investment. 

Mr. John Haahti will be the manager of this property. 


He is the man who handled the Silverado and many other 
successful properties, being in the district for 14 years. 


- You can guess, you can 
- follow “tips” from your 
_ friends, you can act on 
your own “hunches.” 
But if you would re- 
duce the risks and act 
with sureness, you will 
be content with nothing 
less than the FACTS 
about the mines and 
the advice of experi- 
enced mining counsel. 
We are equipped to 
supply both, and will 
gladly extend to you 
the same careful ser- 
vice we are rendering 
thousands of other in- 
‘ vestors. 


Toronto 2 


MONTREAL 


E HAVE been conversant with mining in the province of 
British Columbia and especially in the Portland Canal area 
for the past thirty years. Reliable information on any prop- 
erty in B. C. may be obtained from us on request. We are at your 
service at all times. Write for a copy of our monthly market letter. 
BEATON & COMPANY LTD. 
MINING BROKERS, OPERATORS AND PROMOTERS 
Main Office ee . et 
: , Vv. ver Stock Exchange n oa oom 
815 Hastings Street West Victoria Stock Exchange 830 Hastings Street 
Vancouver, B.C. Calgary Stock Exchange Vancouver, B.C. 
Cable Address: Beatco, Vancouver 


D.S.Paterson | anes 
ay WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Membe a 
rs Standard Stock & Mining Exchange Buying and Selling orders promptly executed on the Exchange 


21 Richmond St. W: THOS. STEELE & SON, LIMITED 


Toronto 2 
Stock and Bond Brokers 


219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 


? THE MINING MARKET ? 


Owing to the recent decline in the mining market 
there may be some persons who are at a loss to 
décide what to do with their holdings. 
Developments in some cases do not warrant the 
present low prices. Some stocks are worth more 
than they are selling for and will undoubtedly 
sell higher. 

We maintain an up-to-date statistical department, 
and if you wish any information as to your holdings 
and will furnish us with a list of the same we will, 
without any obligation on your part, furnish you 
with the latest information together with our 
recommendations. 


H. A. PLANT, LIMITED 


Member Montreal Mining Exchange 
Ottawa, Ont. 


As ae RS Vn RR BR Stas oo a ep eae 


Wright-Hargreaves 
Sudbury Basin 
Teck Hughes 


Amulet 


and several additional 
ae stocks Promsinent 

rrent trading are 
analyzed for the benefit 
of readers in the current 
issue of 


Gibsons ™ 
Mining Rage 


A copy of this and subse- 
quent issues may be had 


ON request, 
Gibson 


and Company 
Bank of Hami 
Elgin 2241 amilion Bldg 


Toronto. 


Duparquet Rouyn Mines 


LIMITED 


A unique feature of this company - 
is that its shareholders’ list in- 
cludes some three hundred men 
employed in the development of 
mines in Rouyn. This list is com- 
prised of Mining Engineers, Mine 
Managers, Mining Company 
Directors, etc. 


Subscribe for this stock through: 
NORTHWEST BRITISH COLUMBIA MINE CORPORATION. 


Edward H. Schafer John D. McDonald 
‘ | 803 B. C. Mining Bldg., 
Phone Sey. 9034 


. H. E. Hunnings & Co. Ltd. 

425 Pender St. W. Bank of Nova Scotia Bldg. 

Phone Sey. 4157 Phone Sey. 7276 
Members of B. C. Mining & Stock Exchange 


H. E. Hunnings & Co. Ltd., Victoria, B. C. 
Member of the Victoria Stock Exchange 


Blackburn Building - 
Wee eee SSSA TACT V ATSC SST e Se CUTTER SUES ATSC E HUW EEESESeeeeEEewe, 


H. A. PLANT, LIMITED, 


Ottawa, Ont. 


Dear Sirs: 
Kindly furnish me with the latest information and your opinion on the 


Keenlyside Bros. 


following stocks: 


For full particulars apply to 


Percy Luscombe & Co. Limited 


448 St. Francois Xavier, 
MONTREAL 


BRANCHES: 


BELLevitte ComALr 
ReDbURY NORTH BAY Rourn 
LANDLAKE TORONTO UPTOWN 


Privcie Wires to All Offices 
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Mines Branch Official 
Forecasts Bright Future 
for Porcupine Mine Area 


~GranabDa Rovuyn 


Owning 10,000 
acres of choice 
properties in 


Capitalization 
5,000,000 shares— 
mo par value. 


| Ask your broker 
or write 


ROBERT GAMBLE 
Haileybury, Ont. 


Head Office:Rouyn, Que. 


- | Henry J. Stewart 


Mining Engineer 
Exploration and Mining 
Programs 


4 ~ §23 Insurance Exchange Bldg. 


Syndicate 
We invite inquiries on all mining 


METROPOLITAN FINANCE 
CORPORATION, LIMITED 
Metropolitan Building, Toronté 


Mid-Continent Bond 
Corporation 
‘Royalty Investments 
331 Bay Street 
Main 3366 3 
Ontario 


Oil Co. 
Ltd. 


Bryant 


“CALGARY, CANADA 


HATTON 
BROTHERS 


Investment Securitie * 
Specialists in Mining 


_ 707 Blackburn Bidg., Ottawa 


HATCH & PALMER 


ST. JOHN’S, Newfoundland 
H, B, HATCH Cc. .i. PALMER 


Examinations. Reports. Exploration 


G.A. BAGSHAW & CO. 


STOCKS and BONDS 
HAILEYBURY - ONT. 


stocks and bonds bought and 
Prompt service. 


Steam Motors, 
Blue Quartz, Astoria Rouyn, and etc. 


Lienioed 


120 St. James St. 18 Toronto St. 
MONTREAL TORONTO 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 


Industrial Chemists and Engineers 
Montreal Winnipeg 


Ussher, Fairlie & Co. 


LIMITED 
J. F. H. Ussher 
Member Standard Stock Exchange 
Specialists in Mining Securities 


244-6 BAY STREET, TORONTO 
Est. 25 years EL gin 4287 


We suggest the purchase of 


Amulet 
Wright Hargreaves 
Sherritt Gordon 
- Teck Hughes 


Special reports on above sent on 
request. 


KIELY & SMITH 


Members Standard Stock and Mining 
Exchange 


C. P. R. Bidg. Toronto 


Hollinger Ore Reserves 
Are at Least 
$66,000,000 


McINTYRE IS BUSY 


Dome is Also Doing Consid- 
erable Work to Prove Up 
New Bodies of 
Ore 


By ARTHUR BUISSON 
Mines Branch, Ottawa. 

The Porcupine gold area in the 
District of Cochrane, Northern On- 
tario, occupies first rank amongst 
the gold producing areas in Canada. 

uction has n considerably 
increased at the Hollinger and at 
various other properties by intense 
development work and additional 

lant construction. Big things may 
expected from such mines as the 
McIntyre, the Dome and the Con- 
iaurum where similar work is under 
ae contemplated. 

e underground workings of the 
Holli mine extend over ninety 
miles. The property has several deep 
shafts; the main hoisting shaft has 
a depth of 3,000 feet, and a hoist- 
ing speed of 3,000 feet per minute. 
Another shaft is 1,800 feet in depth 
and is used mainly for hoisting men 
and supplies, The old Schumacher 
shaft has been renovated and is be- 
ing used for handling the timber 
needed underground. The main shaft 
is hoisting ore at the rate of about 
6,000 tons per day. 

Ore Reserve $66,000,000 

_ The primary crushing of the ore 
is done underground by two large 
crushers, one on the 2,300-foot level, 
the other on the 2,700-foot level; 
each with a nominal crushing capac- 
ity of 10,000 tons per 24 hours. The 
ore from the other levels is dropped 
down to the crusher through pass 
chutes. The ore reserves of the 
mine are given officially as 7,770,234 
tons averaging $8.49 per ton, with an 
estimated gross value of over 66 mil- 
lion dollars, but this figure, no doubt, 
is a very conservative one. 

Dome Mines Limited has sunk a 
three-compartment winze (No. 5) 
from the 16th level to a depth of 
888 feet and has opened up two new 
levels, namely the 17th and 18th 
levels, and has proceeded with later- 
al development to prove up the ore 
indicated in the diamond drill holes. 
The future of the property appears 
to depend very much on the success 
of this new development, although 
recent unofficial reports are to the 
effect that promising discoveries 
have been made in some of the up- 
per levels. 

Active at McIntyre. 

At the McIntyre mine a very ac- 
tive development compaign confined 
largely to the lower levels has been 
carried on during the last few years 
and appears to have met with en- 
couraging results. The deepest lat- 
eral workings are on the 2,875-foot 
level where a few thousand feet of 
development have been done. The 
mine is served by three working 
shafts. No. 5 has a depth of 2,435 
feet; No. 6, the Main shaft, which 
is 3,019 feet in depth and No. 11 
which reached its objective of 4,131 
feet early in March 1927. The cur- 
tailment of development work on the 
lower levels due to the inability of 
shafts No. 5 and No. 6 to handle 
the heavy tonnage of milling rock 
has been relieved by the completion 
of No, 11 shaft. The ore reserves 
of the McIntyre mine are given 
officially as 1,675,893 tons averaging 
$8.43 per ton with an estimated gross 
value of over 14 million dollars. 

A noteworthy feature in the his- 
tory of the Porcupine area has been 
the steady increase in the total an- 
nual production of gold which, at 
present, is at the rate of about 24 
million dollars, and the active de- 


Wooley Interests Buy 
Terminus Mine, B. 


A large British mining or- 
ganization, the W. H. Wooley 
interests of London, have en- 
tered the Canadian mining 
field, and secured control of the 
Terminus Mine on Upper Bear 
River, B.C. 

The Wooley people are large 
mining operators in South 
Africa. Their purchase in the 
Portland Canal district marks 
their first venture in the Can- 
adian mining field. b 

Prior to the transaction, 
more than 80,000 shares of 
Terminus stock were liquidated 
and out of the funds thus ob- 
tained all liabilities of the 
company were wiped out and 
the company turned over to the 
new owners in a sound finan- 
cial condition. Operations are 
to begin at the mines at once. 


Canusa Mining Takes 
Over Porcupine Property 


‘A new mining company has stopped 
into the picture in the Porcupine Min- 
ing Camp in the Canusa Mining and Ex- 
ploration Co., that has optioned and 
taken over the old Scottish-Ontario 
Mine. 

The Canusa is being promoted by 
George Miller, formerly of the Miller 
Independence, who will act as presi- 
dent of the new company. It will also 
have on its board, Peter MacLaren, the 
well known geologist, John C. Hill, at 
one time general manager of Premier 
Gold Mines. Mr. Hill has been *P oint- 
ed vice-president, Robert charm, 
treasurer, and Thos. R. Deacon, barris- 
ter of Toronto, secretary. 

Mr. MacLaren, tn his report on the 

roperty, states that there are five fair- 
fy straight veins so far discovered. The 
shaft vein is 5 ft. 6 in. wide and the 


depth reached 100 feet. No. 2 vein,| P 


between 9 and 10 feet wide, dips slight- 
ly to the north, is gold bearing, assaye 
to about $5 and up per ton, and should 

roduce gold in good quantity at 300 
eet. In his opinion, No. 1 vein and the 
big north join below at a depth of 200 
or 250 feet, where the big vein will be 
valuable. ‘ 

No. 3 vein, south of the shaft vein, 
he says, is smaller in width, but assays 
in gold much better than its two neigh- 
bors, and he thinks it will widen and 
is sure to be a gold producing vein. It 
Tooks at present to high grade and 
is easily reached. 

No. 4 vein, the Mulholland, he says, 
is one mile long on this property. It is 
six feet wide and will have a great 
depth. No work has been done to any 
extent on this vein, except stripping, 
but it is a strongly persistent vein, as- 
“ene $6 and better. A 

o 5 vein is not a sufficiently 
stripped to show its real worth, but he 
believes it equal to the Mulholland in 
width and gold values. 

“Although this is a particularly fine 
group of gold bearing veins. They can 
all be worked from the same shaft, all 
show great length and substantial width 
and carry = which even at a fair 
depth would unquestionably prove real 
pay ore.” 

A certain portion of the property was 
‘leased, and the lessors, after installing 
a small test mill recovered gold values 
of about $6,000 in six weeks. The ore 
milled yielded over $100 per ton. 

“There is no doubt in my opinion,” 
says Mr. MacLaren, “that this is a 
genuine ld-bearing property. The 
shaft sunk on this property was the 
first shaft sinking in the Porcupine 
Area, and everyone, myself included, 
has always felt positive that some day, 
under proper management it would be 
developed into one of the richest mines 
in Canada.” ° 

Canusa Mining and Exploration Co. is 
capitalized at 3,000,000 shares of $1 
par value. Vendor stock covering the 
company’s property purchased by the 
company in Porcupine and Red Lake 
amounts to 1,250,000 shares, and there 
remains 1,750,000 shares in the treas- 
ury. An initial block of 200,000 shares 
= to be publicly offered at 40 cents a 
share. 


velopment programs under way b 
the principal operators augurs well 
for similar progress in the future. 


Mining Inquiries 


Grover Daley 
Kindly give me your opinion on Gro- 
ver Daley Mines. 
Grover-Daley shares are specu- 
lative. 


Rouyn Boischatel 
I would appreciate some information 
on Rouyn Boischatel. 
Rouyn Boischatel has not made 
much progress. At the moment, its 
position is not the most satisfactory. 


Noranda 

Is there any truth in the report that 
the Noranda smelter is being sold? 
Why is the stock selling so low? 

There have been a great many 
ridiculous rumors in circulation re- 
garding different Canadian mining 
companies and Noranda has been no 
exception. There is no foundation to 
the report that the smelter is being 
sold. There has been a recession in 
the mining market of late and Nor- 
anda has been affected by the gen- 
eral slump. The stock may be con- 
sidered an attractive speculation for 
a long hold. 


Noramer Rouyn Mines 

Would you consider Noramer Rouyn 
Mines Syndicate a fair mark for invest- 
ment? 

Property of Noramer Rouyn Mines 
Syndicate has undergone very little 
development. It cannot be consid- 
ered an investment. It is an 
out and out gamble. The prospectus 
fails to reveal an all-important fact, 
who is behind the syndicate, while 
some of the statements contained 
therein are open to question. 


Three Good Stocks 

I hold the following stocks: McIntyre 
at $26, Hudson Bay Mining and Smelt- 
ing Co. at $20, and Mining Corporation 
at $4.27. What do you think of them? 
Do you think they will apprectate this 
year, or would you hold for two or 
three years? 

McIntyre, and Mining Corporation 
are both producing mines. McIntyre 
is one of Canada’s premier gold-pro- 
ducing mines. Mining Corporation 
has two silver properties in Cobalt 
and a third in South Lorrain. It also 
has a substantial holding in Hudson 
Bay Mining and Smelters stock. 
Hudson Bay Mining and Smelting 
Co, with Sherritt Gordon is the out- 
standing mining enterprise in Nor- 

} 


al 


thern Manitoba. It has a proven ore 
body, and more ore is being brought 
into the picture as development work 
proceeds. We believe all three 
stocks will appreciate in value if 
held over a period of time. 


Excellent Speculations 

Please let me have your comments on 
the following stocks which I am hold- 
ing: 

Ankerite, 

Premier. 

Bush Consolidated. 

Slocan Rambler. 

Kootenay Florence. 

Stadacona, 

Laval, 

Macdougall. 

Macassa. 


You have divided your eggs into 
numerous baskets. You have some 
excellent speculations and in a good 
market practically all of them 
should do much better. 


George Copper 

On the strength of what was said in 
your paper, I made a small purchase of 
George Copper some time ago, with 
fair results. I would like to know 
somethin _about the company. What 
do you think of the stock at present 
levels? 

_ George Copper has a capitaliza- 
tion of 1,500,000 shares of $1 par 
value each. Its property consists of 
16 claims on the south side of the 
Bear River in the Portland Canal 
district. The property is under op- 
tion to Consolidated Smelters. The 
latter company has sunk two dia- 
mond drill holes on the property and 
commercial ore has been struck at 
depth in each case. Well informed 
opinion has it that the future is be- 
ing heavily discounted with the stock 
selling at its present price. 


Bidgood 

I would appreciate your giving me 
the names of the low-priced’ mines in 
Ontario and Quebec, which, in your 
opinion give greatest promise of con- 
siderable price enhancement. Is there 
any indication of any of these dupli- 
cating Sherritt-Gordon, Sudbury Basin, 
or Pend Oreille? If so which is the 
most likely prospect? 


It is against our policy to give in- 
vestment or speculation tips. A 
broker has selected the following 
low priced stocks as affording pro- 
mise for a long hold: Bidgood, 
Howey, Barry Hollinger, in Ontario, 


and Amulet, Abana, Aldemac and 
Waite-Montgomery in Quebec, 


Abba 


Would you please give us some infor- 
mation on Abba Mines? 

Abba Mines is a prospect only 
and does not seem to be setting the 
world afire, 


Calumet and Melnor 
Would you please Ee me your opin- 
ion of Calumet and Melnor. 
Calumet and Melnor are to be 
considered more in the gamble than 
speculative class. 


Big Missouri 
Big Missouri is a rather good- 
I would appreciate anything you can 
tell me about Big Missouri. 
looking B. C, operation. It is in the 
Portland Canal area, to the North 
of Bush Consolidated, It has been 
known for years to have possibili- 
ties but up to the present has never 
had a real testing out. It is now 
under option to Consolidated Smelt- 
ers and our understanding is that 
Smelters will spend two million dol- 
lars on an exploratory and develop- 
ment program. 


Wainwright Oil Fields 

Would you be kind enough to give me 
your opinion on Wainwright Oil Fields. 

Wainwright Oilfields does not 
seem to be making progress. There 
are some well sponsored gambles in 
the field that are selling at a frac- 
tion of this price. 


British Canadian 

Do you consider British Canadian 
Mines bought at 50 cents, a good hold, 
or would it be prudent to sell even at 
a loss if a purchaser could be found? 

British Canadian Mines has not 
met with the success that the man- 
agement expected from the early in- 
dications. They are still trying to 
find a mine on the deep levels. 


Don Rouyn 
I would appreciate any information 
z can give me on Don Rouyn and 
illtop Mines, 
Don Rouyn is a gamble. The com- 
any has spent considerable money 
in exploration work, but so far has 


d| failed to locate any ore. Hilltop is 


also a gamble, It has recently in- 
stalled a new mining plant and 
placed a capable manager in charge. 


Sunléch Mines 


Would you be good enough to give 
me some information regarding the 
Sunloch Mine. 

Sunloch Mines is situated on the 
South of Vancouver Island. Ex- 
tensive development carried on the 
property has disclosed a large ton- 
nage of copper. The company is 
capitalized at 1,000,000 shares of 
$1 par value each, and is controlled 
by Consolidated Smelters. The pres- 
ent quotation of Sunloch stock 
greatly discounts the future. 


Beaver Consolidated 


Would you advise me selling or hold- 

ing Beaver Consolidated? I have 1,000 
shares. 
Beaver Consolidated Silver Mines 
ceased operation some time ago. At 
the present time it is merely a hold- 
ing company. The sole assets are 
1,000,000 shares of Kirkland Lake 
Gold. Kirkland Lake Gold is a pro- 
mising operation. It is milling about 
160 tons of ore a day and recent re- 
ports are that the best ore seen in 
the mine for a long time has been 
struck. 


Bunker-Hill 

I should be glad if you would favor 
me of your opinion of Bunker Hill and 
Sullivan, Sherritt-Gordon, Mandy, Amu- 
let and Noranda. 

Bunker Hill-Sullivan is a U. S. 
company, one of the leading lead- 
zinc-silver mining and smelting 
companies in the world, It has been 
a continuous dividend payer since 
1893. Its Canadian interests are 
centred in Treadwell-Yukon, in 
which it owns a half interest. 

_Noranda should prove an attrac- 
tive purchase for a hold. Its smelt- 
er is now treating 420 tons of ore 
daily and by the end of the present 
year, the management expects a 
maximum of 1,500 tons will be 
reached. 

Amulet is a Quebec copper pro- 
position with a proven ore body. 

Sherritt-Gordon, Hudson Bay, 


Mandy are proven mines that may 
be voaneded as attractive specula- 


tions. 
Wright-Hargreaves 


ld you mind telling me whether 
son Samebion Wright-Hargreaves a safe 
buy. Is there anything wrong with 
Wright-Hargreaves itself? . 

Wright-Hargreaves looks attrac- 
tive * the present price. At the re- 
cent annual meeting President Cab- 
ana said the future of the mine 
never looked brighter. 


International Nickel 
| lease give me your opin- 
sar" eM binciateent Nickel and Teck 
Hughes as mining investments? Are 
their future prospects bright? ; 
We consider International Nickel 
and Teck Hughes two issues of mer- 
it for a long hold. We believe they 
will show a substantial appreciation 
over a term of years. 


Astoria Rouyn 
Have Astoria Rouyn_ shares been 
listed? I read in a daily paper that 
they were to have been listed last De- 


cember. 
Astoria Rouyn shares have not 


been listed. We believe that the last 
time the matter was under consider- 
ation the directors decided to leave 
the matter over for further con- 
sideration until the spring. 


Old Colony Mines 
ill you please give me what in- 
acemmiae soa have on Old_ Colony 
Mines. Who are behind it? What do 
you think of its future? 

Old Colony Mines property con- 
sists of 40 square miles adjoining 
American Mining and Smelting Co.’s 
holdings, Buchan Mines area, Red 
Lake mining district, Newfoundland. 
The company is sponsored by Stobie 


Forlong & Co., brokers, Toronto, in| 


association with a number of prom- | 
inent Canadian and United States | 


mining men. Latest reports from the | , 


property are that of 100 diamond | 
drill holes put down, 88 struck cop- | 
per ore. Old Colony Mines may be | 
considered a prospect with a promis- | 
ing future. 


Duprat 


T noticed that in answer to an inquiry | | 


about Rhyolite Mines in your paper, 
you stated that an announcement would | 
soon be made regarding the deal Du- | 
prat negotiated, which you considered | 
an attractive one for that company. Do 


you mean that this will be of benefit to| | 


Duprat or Rhyolite? 

Duprat got a substantial block of | 
shares of Rhyolite for its properties | 
that went into the amalgamation. | 
In addition the company has one or 
two other groups and proposes ex- 
ploring these during the coming 
summer. Despite the critics, Duprat 
has tried quite consistently to try | 
and open up an ore body, so _ 
without success. 

Howey 

I would appreciate your ‘opinion of 
buying Howey Unit« at prevailing 
prices, to average down on 2,500 Howey | 
Gold bought at $1.60. I am thinking of | 
converting 300 Lake Shore bought at 
$10 and placing the proceeds in the 
units expecting 400 shares per unit. 

Have 400 shares of Bidgood bought | 
at 80 cents. Do you think it a good 
hold for future development? I also 
hold Noranda, averaging $12, Should 
I hold it for higher prices? 

Howey is a_ speculation while 
Lake Shore is a solid producer and 
dividend payer with large ore re- 


MINING PROMOTION 
Listed and Unlisted Securities 
G.H. GUY & CO. LIMITED 


232 Blackburn Building, OTTAWA 


WRIGHT & BOYDELL 


Consulting Mining Engineers and 
Geologists ; Examinations, Reports 
Explorations and Development 
Programme. 


310-11 McKinnon Building Toronto 


Phone: Cable Address; 
ELgin 8929 “Husky” 


A Belt for Every Purpose 
Pulleys—Saws— Mill Supplies 


N. SMITH BELTING WORKS 


138-140-142 YORK ST., TORONTO 2, CAN. 


128 Sparks St., Ottawa. 


*Queen 2800 Orders Executed on All Exchanges 
Montreal and Toronto Stocks 


Cornwall, Belleville ! 
Brockville, Pembroke, and Hull, Que. 


New York 


Stocks Branch Offices: 


Private 
Wires 
’ Mining Stocks 


We recommend first issue of Mohawk Mining 
Company Shares as a profitable investment 


VIKING FINANCE LIMITED 


Sponsoring B. C. Mining Issues of Merit. 


All Company securities are offered by 


this firm only after examination 


of 


properties by our staff engineers, 


Phone— 
Seymour 3411 


Edward G. Brown 
Managing Director 


912-914 
Birks Bldg., 
Vancouver, B.C. 


Gem Lake Mines 


offer an opportunity of sharing in the attractive 
speculative possibilities of a prospect of merit, 
well financed and backed by strong financial in- 
terests, assuring rapid and energetic development. 


Price 40c 


Per Share 


Adelaide 6357-8-9 


A. D. McMillan & Co. 


MINING STOCK BROKERS 


48 Yonge Street 


- Toronto 
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serves so that we hesitate 2 or 


prove of your idea that you s 
sell it to average down on Howey. 
We believe that Howey shares will 
give a good account of themselves 
when Manager Young issues his 
first report. We belicve that the 
results will be better than expected. 
Bidgood is doing excellently and 
is likely that news of the assays on 
the 400-ft. level will soon be avail- 
able. This operation looks like a 
speculation to hold. . 
You have an excellent margin of 
safety on your Noranda_ shares. 
There are some who talk lower 
prices but this operation is @ large 
and growing one that in the next 
year or so will give an excellent 
account of itself. 


Seek Counsell 


WING to the increasing 

activity of British Colum. 

bia and Narth West 
mining stocks, the mails are 
crowded with promotion 
material, some bonafide, some © 
spurious. The investor will ** 
find it somewhat difficult to ~ 
differentiate. Seek counself 
Before you invest, investigate! 
Miller, Court & Co, Limited, 
with many years’ practical ex- 
perience, can assist you and 
help you select an investment 
best suited to your purpose, 


Miller, Court & Co. Limited 


Investment Brokers 
Vancouver BIk., Vancouver, B.C. 


Members: Vancouver Stock Exchange 
Vancouver Grain Exchange 
Vancouver Chamber of Mines, and _ 
Standard Stock Exchange (Spokane) 


Send for our 
Monthly Stock 
and Bond 
Report 


vale Sart 
SS 


Douglas A. Mutch 
CONSULTING | 
MINING ENGINEER 
Examinations Reports 
HAILEYBURY ONTARIO 


fees 
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BRITISH COLUMBIA MINES 
Our semi-monthly Market Report 
known as “Irwin Information” mailed 
to any address in Canada, Write for it. 

We Furnish Information. 

W. F. IRWIN CO., LIMITED 
Members Vancouver Stock Exchange 
Macaulay Nicolls Maitland Building 

425 Howe Street, Vancouver, B.C. 
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The trail blazer to low-cost ore 
grinding — the 


MARCY BALL MILL 


Reasons: : 
The ball charge expends its energy on unground The Marcy Ball Mill—“One E 

material. Step” from crusher feed to FS 
product—does away with rolls, eleva-. 
tors, screens and other exper 
equipment and buildings, 


Ask any Marcy operator. The mi 
are in use at Premier, Kennecot 
Duthie, Canadian Consolidated, Inta 
national Nickel and other plants” 
Canada, There are hundreds of ims = 
portant installations in all countries 


INE’and CMELTER [eons] 
SUPPLY WJ COMPANY | ELEctRicat Moress 5 


DENVER, COLORADO, U.S. A. ASSAYERS’ 
CHEMICALS » 
SALT LAKE CITY NEW YORK 


Made in Canada by William Hamilton Limited, Peterboro, Ontario 


Maintains a low pulp line, with constant discharge 
of ground material at the periphery. 


Rapid circulation of ore through the mill. 
High in capacity and low in power cost, 


All ten sizes of Marcy Ball Mills have these 
| economical features. 

Mills for all mining industries, from the largest to 
the smallest, 


DEVELOPMENT STARTED ff) 


ne including machinery and compéessors, are 
now on the property and a crew of thirty men are 
en route to begin development. 


With 2,600 acres in the Central Manitoba area, a sum 
of $141,000 already spent in the acquisition of the 
properties and on surface development, with present 
financing placing the properties free of encumbrance 
and putting $350,000 cash in the treasury, and with a 
mineralized zone opened up for about 1,000 feet in length 
and 150 feet in width, Gem Lake Mines is an attractive 
speculation. 

Douglas G. H. Wright, consulting engineer, in his report on the 
sr co “The eae peopeny is one, if not a 
outstan in non i 
) nee pennt te ~producing stage in the 


“A limited number of the shares of Gem Lake 
Mines Limited are being offered for public sub« 
scription. As President of the Company I wish 
to state that a syndicate composed of myself and 
friends have purchased a substantial number of 
these shares and, while they are offered as a 
mining speculation of merit, I can assure the 
investing public, on behalf of myself and the 
directors, that an honest and sincere effort will 
be made to bring the property to production.” 


Cott ee 
Now Being Offered at 


_  40Oca Share | 
On completion of present offering, application will be made to trade in 
these shares on Standard Stock and Mining Exchange 


Apply to your Broker 
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PRESSED METALS __|CARR. FACTORIES —_|lower, standing at s3a88,T0 and #12 
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ANDA’S ORE (|Cambro Finds 
ONS $27,000,000 2 New Veins| PROFITS INCREASE) MAKE REPAYMENT «ivi eda versio mad 


. ABOVE Satisfactory Gains by Im-|Preferred Shareholders Will 
300 FEET Camb irk] r : ‘ 1 . ° dend of three per cent. upon the paid- | 
ok colts on toad pooovene Likely Receive $5 Per .- | Canadian Locomotive | ha: Capital Stock of this Institution | 
mercial Ore Bodies 


which values running up to $42 have 


| lower, standing at $3,358,470 and $1,- Th e D eos ABITIBI POWER & PAPER|_ OTTAWA LIGHT HEAT& 
ominion Bank se UOMPANY LIMITED [POWER COMPANY, LIMITED 


Dividend Notice NOTICE is hereby given that the t : 
Notice is hereby given that a quart- ee oe 


dividends have been 
erly dividend of 1%% per cent. has 


proved Manufacturing De- 
ending March $1, 1928, payable to’ 
been declared on the outstanding Seven 


spite Adverse Conditions 


has been declared for the quarter end- 
ing 31st March, 1928, being at the rate 


holders of record March 15th, as follows: ay 
| of twelve per cent. per annum, and that PREFERRED STOCK: 1 


Share 
% (beir 


Company, Limited 


the rate of 644% per annum), 
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|» Show Substantial Gains 


| Regal Bakeries, formerly known as 


been obtained, and on another claim 
on the shore of Mud Lake values run- 
ning from $13 to $15 have been se- 
cured, according to a statement just 
issued by the company to share- 
holders. ; 

Cash on hand as at Dec. 31, 1927, 
amounted to $161,315. The report 
further states that since incorpora- 
tion last November all necessary 
camp buildings have been construc- 
ted, hoisting and sinking equipment 
for sinking to 1,000 feet installed, 
and a telephone line brought in to 
the property. The shaft has been 
commenced on claim 3095 north of 
Mud Lake and rapid progress is be- 
ing made in sinking. 


SHREDDED WHEAT 
GAIN GROWS $141,000 


Net Earnings for 1927 Are 
$1,610,548 After Depre- 
ciation and Tax 


“oven Below That 
Level 


da Mines Limited’s indicated 
above the 300 foot level is 

timated to amount to 1,198,375, of 
walue of $27,474,475 as of 

4928, according to the annual 

the company that has just 


ge is determined on the 
F copper at 13 cents a pound. 
is made of ore below 
t level as it is stated the 
driving and drilling be- 
vw th el was not sufficient to 
ad the size of the ore bodies 
The stage of develop- 
‘on the 400 and 500 foot levels 
4 %9 be the same as it was on 
level two years ago. 
ond drilling already done on 
fand 800 foot levels shows 
sial ore bodies to exist there. 
g Liquid Position 
‘ompany’s consolidated balance 
$961,713.16 of cash on hand, 
it, and total current assets 
4. Deferred assets amount 
8; capital expenditure, $8,- 
geese 7h: accounts receivable, $9,256.- 
shaves in other companies, $1,675,- 
“erganization expenses, $27,- 
ting, exploration and of- 
$270,497.74, and accrued 
charge, $15,070. 
liabilities total $234,565.41. 
. nes anking fund 
p outstanding tota , ’ » ‘ 
credit, $119,117.64. Capital | Sross_income 
is shown at $2,168,566, and Taxes 
: at $6,640,442.70. echinbsigene 
eying the year a number of prop-| Net income .....0++.. $1,468,906 
Surplus ... 1,751,316 


or’ $3,220,222 
Dividends 
Goodwill written off . 500,000 


‘gu te _ * 


As was predicted in The Financial 
Post, earnings of Shredded Wheat Co. 
and subsidiaries in 1927 were mode- 
rately in advance of the earnings for 
1926. The actual gain is $141,642 to a 
total of $1,610,548 after depreciation 
and taxes. The dividends of 75 cents 
quarterly on 400,000 shares are con- 
tinuing. 

The profit and loss account for the 
last two years follows: 

INCOME STATEMENT 

1926 
$1,945,493 

222,799 

253,787 


eeeeeere 


$1,610,548 
1,570,222 


$3,180,770 


kon were eventually surrendered. The 

=i superintendent reported 

r farther expenditures on’ the 

‘eperties of Plata Mines, Limited, and 
ena Mines, Limited. 

4 December the company brought 

the 4 0 ton unit of the 1,000 ton —_——— 

“into production. Also during; Canadian Goodrich Co. 


ec secured a majority > 
‘the | Waite-Ackerman-Mont.| Reports Earnings of $413,207 
Aldermac properties, and The annual report of the Canadian 
than eighty per cent,| Goodrich Co. shows trading profit for 
cent. respectively of these | year of $413,207 and net profits after 
Since the previous an-| depreciation, interest on loans and 
ownership of the shares} taxes, of $143,918 or more than $2.04 
resulting in a majority | 0m the 70,412 shares of no par com- 
stock being registered in| mon stock. Current assets now stand 
/ of Canadian shareholders.| at $2,200,462 and current liabilities at 
original directors resigned | Only $730,283, compared with $1,771,609 
by directors resident | @nd_ $1,030,555 respectively at end of 
1926. Total assets are up from $3,590,- 


vn closed and the general offices had | 254 to $3,986,188. 
moved to Toronto. ——— 


Bakeries Earnings 


Balance 


—_—_ 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Bakery, reports substantial 


in earnings over the past sev-— Guardians, Transfer Agents, | 


months. For a five-month period 
with February, earnings are 
to have increased some 126 per 
. In view of the fact that the 
company operated successfully 
twenty-nine years, this in- 


a CHARTERED TRUST 


- Federal Listed 
aeeiiailets bane bese listed na & Executor Company 
46 King St. W., Toronto 


Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


t first appearance on the 
Curb Market this week. The 
operates @ small plant in 


The annual report of Pressed | 


Metals of America shows substan- 
tial gain in profits and betterment 
of financial position. Operating 
profit amounted to $166,178, against 
$127,587 in previous year, and this 
was accomplished through manufac- 
turing 
lower selling prices obtaining. Total 
assets are now $2,770,776 up from 
$2,703,996, with quick assets in- 
creased from $277,699 to $426,011, 
while current liabilities are only $24,- 
116 up from $16,456. Some $43,494 
has been added to depreciation re- 
serve, and balance forward is $184,- 
939 against $145,757. 

Comparison of chief items of bal- 
ance sheet follows: 

Assets 

1927 1926 
64,500 $ 36,172 
49,226 81,810 
31,235 25,953 


145,669 85,586 


95,305 13,504 

33,005 28,790 

6,390 5,824 
426,012 
353,942 


Short-time ‘secur.. 
Accounts Rec. ... 
Seasoned land con- 
tracts . 
Inventories— 
New metals ... 
Product . 
Supplies 
Total active assets 
Fixed assets ..... 
1,990,823 


Deferred 
Liabilities’ 
Current liabilities 24,116 
319,500 
- 2,213,100 


16,456 
319,500 
2,213,100 


Royal Securities Re-open 
London, Eng., Branch Office 


Announcement is made by the Royal 
Securities Corporation that it has re- 
opened its office in London, England, 
as from March 1. 

For four years prior to the war Royal 
Securities was very active on the Lon- 
don market, being identified with the 


| original distribution in Great Pritain 


of the securities of Price Bros. Steel 
of Canada, Canadian Car and Foundry, 
Calgary Power, Western Canada Power, 
Alberta Pacific Grain and other well 
known Canadian companies. The new 
office is located at 8 King William 
Street, E.C. 4, and is under the manage- 
ment of D. C. Jennings. 

The Royal Securities organizatio 
now includes at least one office in 
every province of Canada, as well as in 
Newfoundland, New York and London. 


improvements and despite ¥ 


Preferred shareholders of Carriage 
actories, Ltd., probably will receive $5 
per share soon by way of repayment of 


capital. The company has about $60,000 


on hand for which there is no present 
use. It was expected that there would 
be a 15 per cent. distribution, but a deal 
whereby a Scottish syndicate would use 
the large factory at Orillia for prepar- 
ing hardwood for market has not de- 
eloped. 

The company has no liabilities and, 
besides the $60,000, has in its treasury 
$73,300 of the 6 per cent. bonds of the 
Canada oe & Pody Co., $97,500 of 
preferred stock arid 1,000 shares of 
common stock of that company. The 
common stock has only nominal value. 
The Orillia plant is free of all en- 
cumbrance and there are sundry other 
assets worth between $6,000 and $8,000. 

Tenants using part of the large plant 
at Orillia are about the only sources of 
revenue. 


WESTERN GROCERS 
INCOME INCREASED 


Substantial Addition Made to 
‘Surplus Account in 
Year 


WINNIPEG.—Western Grocers Lim- 
ited, fifteenth annual report 
earnings of $162,140, against $155,252 in 
1926. After setting aside $24,164 for de- 
preciation against $21,332 in previous 
year, and paying dividends on both pre- 
ferred and common shares, the com- 


pany’s surplus account was increased | 


from $246,596 to $264,010. Both cur- 
rent assets and current liabilities were 


THE B. GREENING WIR 
Co., Limited 
Preference Dividend No. 19 
Notice is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent, on the Preferred Shares 
of the Company has been declared 
payable April 1, 1928, to shareholders 
of record March 15, 1928. 
F. J. MAW, 
Secretary. 
Hamilton, Ont., March 13, 1928. 


EXECUTIVE WANTED 


A substantial Canadian Company, manufacturing three well- 


distributed, nationally-advertised lines, will consider applica- 
tions for the position of General Sales Manager. 


Applicants must have a record of successful selling experi- 
ence. Further, it is desirable that applicants should have some 
executive and organizing experience. The man we are seeking 
,is doubtless holding an important position at the present time. 


Full particulars should be submitted and only those who 
submit them in detail will be considered. Communications will 
be regarded as strictly confidential. 


Address: Box 104, The Financial Post, Toronto, Ont. 


NUAEUE LETTER AON STEEL LADAREN ELA TUG TEEN ATE DARA EASY ETAT ELAEE NAAT AEU AATEC EDGER RS EOEDE TEED OROAESUAEDEO TEED MADERLSLAOUOUEDEDESUAGETOUUDELLOOOTU ELA TOON AODELLOOEDEGEDUNAELAALOLEDOATLOUDOTUENEULETVOUELEAELECUNLUDUADEDAEOOOROAL EEO NOTHEA RA RDOL IU LEA CONUS MADUED GET EEO NUE tAIpUANOUH Teuatneniuib naa) We 


shows |~ 


|} sive, 


Dividend No. 65 

Notice is hereby given that quar- 
terly dividend of one and three-quar- 
ters per cent. on the Preferred Stock 
was declared payable April 1, 1928, to 
shareholders of record March 20, 1928. 

By order of the Board. 

G. W. DALY, 

Secretary. 

Kingston, Ont., March 9, 1928. 


| 


Economic. Investment 


| Trust Limited 


clared a dividend of two per cent. 
on the capital stock of this Com- 
pany for the half year ending the 
3ist March, 1928, payable on April 
2nd, 1928, to shareholders of record 
at the close of business March 20th, 
1928. Transfer books will not be 


| closed. 
C. J. HUNTER, 
Secretary. 


-_ 


Conduits Company 
Limited 
Notice of Dividend 


Notice is hereby given that the regu- | 
lar quarterly dividend of one and three- 
quarters per cent. on the Seven Per 
Cent. Cumulative Sinking Fund Pref- 
erence Shares of this Company has 
been declared and will be paid on the 
first day of April, 1928, tq sharehold- 
ers of record at the close of business 
on March 17, 1928. 

The transfer books will be closed 
from March 19th to March 31st, inclu- 


R. HAMILTON HALL, 
Secretary. 


| |_ UNDER THE MANAGEMENT OF 
Power GORPORATION or (ANADA 
— ae 


Corporation, Limited 
Preferred Dividend No. 13 
ICE is hereby given that a 
Dividend of 144°, (being at the 
rate of 7°% per annum) has been 
declared on the 7°), Cumulative Pre- 
ferred Stock of CANADA WNOR- 
THERN POWER CORPORATION 
LIMITED for the quarter ending 
March 31st, 1928, payable April 16th, 
1928, to shareholders of record at the 
close of business March 31st, 1928. 
By order of the Board, 
L. C. HASKELL, Secretary. 
February 24th, 1928. 


DIVIDEND NOTICE 
“Service Station Equipment 
| Company Limited” 


Notice is hereby given that a Divi- 
| dend of 40c. per share, for the quarter 
'ending the 3ist day of March, 1928, 
|has been declared on the Class “A” 
no par Shares of the Company. 

The above dividend is payable on the 
{second of April, 1928, to Shareholders 
of record at the close of business, 
March 22, 1928. 

F. J. MAYO, 
Asst. Secretary. - 


|” CANADIAN PACIFIC RAILWAY _ 


The Board of Directors have de-| 


As 


'the same will be payable at the Head | 
Office of the Bank and its Branches 
on and after Monday, the 2nd day of 
April, 1928, to shareholders of record 
of the 20th March, 1928. 


By Order of the Board. 
} C. A. BOGERT, 


General Manager. 
23rd February, 1928, 


EXECUTIVE 


| Qualified Young Man 
| (33) Seeks Manager- 
ial Position 


Has a successful record covering | 
15 years with industria] concerns. 
Having competently filled sev- 
eral executive positions and now 
serving as Treasurer and Assist- ° 
ant to the General Manager of 
a large corporation. Has an un- 
blemished character, is tenacious, 
aggressive, well poised and en- 
joys good health. 


For appointment, 
write 


Box M — Room 902 


1070 Bleury Street, 
Montreal 


| 
| 
| 
| 


' 

} 
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| 

| 


The 
International Nickel Company | 
(Incorporated) | 


NOTICE OF ANNUAL MEETING 
Notice is hereby given that the An- | 


nual Meeting of the Stockholders of | 
The International Nickel Company will 
be held at the office of the Company, 
at Oak Street, Bayonne, New Jersey, 
on Tuesday, March 20, 1928, at eleven 
o’clock in the forenoon, for the follow- 
ing purposes: (1) to elect five directors 
to hold office for three years, (2) to 
consider and vote upon a proposal to 
approve, confirm, ratify and adopt all 
contracts, transactions, acts or pro- 
ceedings: of the Company or of the 
Board of Directors, Executive Commit- 
tee or officers of the Company eince 
the last Annual Meeting of Stockhold- | 
ers, including the amendment by the 
Board of Directors of Section 4 of Art- 
icle V. of the By-Laws so as to author- 
ize the Board of Directors to fix record 
dates for the payment of dividends and 
for other purposes, and (3) to transact 
such other business as may come be- 
fore the meeting. 


By order of the Board of Directors. 


JAMES L. ASHLEY, Secretary. 
Bayonne, New Jersey, January 21, 1928. 


| NATIONAL GROCERS 
| 


COMPANY LIMITED 
TORONTO 
DIVIDEND NO. 10 
Notice is hereby given that a Divi- 
dend of Two per cent., being at the rate 
of Eight per cent. per annum, upon the 
First Preference Stock of this Com- 
pany has been declared, payable April 
2nd, 1928, for quarter ending March 
3ist, 1928, to Shareholders of record at 
the close of business March 15th, 1928, 
and that the transfer books of the 
Company will be closed as to the trans- 
fer of First Preference Shares on the 
16th day of March, 1928, to the 3ist 
day of March, 1928, both days inclusive. 
By order of the Board of Directors. 
T. H. KINNEAR, 
Secretary-Treasurer. 


CANADA STEAMSHIP LINES, LTD. 
Dividend Notice 


Per cent. Cumulative Preferred Stock 
of the Abitibi Power & Paper Company 
Limited, payable the 2nd day of April, 
1928, to shareholders of record at the 
close of business the 20th day of 
March, 1928. 

By Order of the Board. 


W. H. SMITH, Secretary-Treasurer. 


The Wabasso Cotton 
Company, Limited 


DIVIDEND NO. 41 
AND BONUS 


Notice is hereby given that a Divi- 
dend of One Dollar per share on the 
Capital Stock of the Company has 
been declared for the quarter ending 


|31st March, 1928, also a bonus of 


Fifty Cents per share payable on the 
2nd day of April, 1928, to sharehold- 
ers of record as at the close of busi- 
ness on the 15th March, 1928. 


By order of the Board. 


JAS. R. RITCHIE, 
Secretary-Treasurer. 


Montreal Que., February 9th, 1928. 


The 
Toronto General Trusts 


— Corporation 


DIVIDEND NO. 127 
NOTICE is hereby given that a 
dividend of three per cent. (3%) has 
been declared upon the paid-up capital 
stock of this Corporation for the quar- 
ter ending March 3lst, 1928, being at 
the rate of 


TWELVE PER CENT. PER ANNUM 


and that the same will be payable on 
and after Monday, the second day of 
April, 1928. The Transfer Books of 
the Corporation will be closed from 
Wednesday, the 21st day of March, 
until Saturday, the 31st day of March, 
both’ days inclusive. 


By order of the Board of Directors. 
W. G. WATSON, 
General Manager. 


Toronto, March 6th, 1928. 


Montreal Tramways 
Company 
ANNUAL GENERAL MEETING 

Notice is hereby given that the 
Annual General Meeting of the Share- 
holders of the Montreal Tramways 
Company will be held at the Company’s 
Offices, Tramways Building, 78 Craig 
Street West, Montreal, at 12 o’clock 
noon, on Thursday, the 29th day of 
March, 1928, for the reception of the 
Report for the fiscal year ended De- 
cember 31st, 1927, Election” of Direc- 
tors, and the transaction of such other 
business as may legally come before 
said meeting. 

The Transfer Books will be closed 
from the 9th to the 28th day of March, 
both days inclusive. 

By order of the Board. 

PATRICK DUBEE, 


Secretary. 
February 20th, 1928. 


The Sherwin-Williams Co. 


of Canada 
LIMITED 


NOTICE is hereby given that the thirtieth 


it, 1928. : 
COMMON STOCK: 1 (being the 
re of 6% per qneenth ss2 ‘March Sist, 


The transfer books will not be closed. 


By Order. 
F. W. FEE, 


Ottawa, March 9th, 1928. 


Power Company 


Notice of Redemption 


To the holders 


the outstanding Series “E” 

First Refunding Mortgage Sink 

Bonds of The Shawinigan W: 

Deol of Sevotan enous 

o 

dated October 8th, 1919, and 

mental , in favour of 

Company, as Trustee, which 

ing to their terms, mature on 

1955, will be 

suant to the terms of the 

ium of five per cent. 

accrued to the date of redemption. 
The said Bonds will 


Secretary. 
The Shawinigan Water 
Power Calsalat 


Notice of Redemption | 


COMPANY 


Dividend Notice 


Notice is hereby given that a Divi-| eee er oes oe oe et 
7 (1% % ‘0 u r ending February ~ 
dend of One and One-half per cent. | i928, on the Common Stock of the Company, 
(14%%) on the Six Per Cent. Cumula-| has been declared payable to shareholders uf 
tive Preference shares of the Company | record the 15th day of March, 1928, and that 
has been declared for the Quarter end- cheques will be mailed on March 31, 1928. 
ing March 31, 1928, payable on April 2,| jgooks not closed. 
1928, to shareholders of record at the 
close of business on March 15, 1928. By order of the Board, 

D. A. WHITTAKER, 


By order of the Board. 
R. BROCK THOMSON, ; Vice-Pres. & Sec’y-Treas. 
Montreal, Que., February 29th, 1928. 


Secretary. 
Montreal, March %, 1928, Ee 
Canadian Car & Foundry The Sherwin-Williams Co. 
of Canada 


| Montreal, 13th February, 1928. Company, Limited oe tember, 1927. 
= glans ND N THE SHAWINIGAN WATER & PC 
(gare ne oe om NOTICE is hereby given that the sixty- COMPANY, 
Notice is hereby given that a divi- | seventh quarterly dividend of one and three- (Sgd.) JAMES WILSON, 


| dend of one and three-quarters per| quarters per cent, GA). being a oo 
} yO i -e | of seven per cent. ™) per annum - 
cout. (2490) on the pats up Frerscess | ter ending February 29th, 1928, on the Pre- 


| Stock of the Company for the quarter | . 

: ..| ferred Stock of the Company has been de- 
ending March 3st, 1928, a4 — - | dual payable to shareholders of record the 
clared, payable on the 10th day of 15th day of March, 1928, and that cheques 
April, 1928, to Shareholders of record | will be mailed March 31st, 1928. 

| on the 26th day of March, 1928, Books not closed. 
By order of the Board, By order of the Board, 
A. C. BOURNE, } D. A. WHITTAKER, 
Secretary. Vice-Pres. & Sec’y-Treas. 
Montreal, Que., February 29th, 1928, 


anadian Enterprises Limited 


Exploration - Finance - Development 


, 

At a meeting of the Board of Directors held 
to-day the following dividends were declared: 

On the Preference Stock, two per cent, for 
| the half-year ended 3lst December last; 

On the Common Stock, two and one-half 
per cent. for the quarter ended 31st December 
last, from railway revenues and Special In- 
come; 

Both dividends are payable 31st March next 
| to Stockholders of record at three p.m. on Ist 
| March next. 

By order of the Board, 

ERNEST ALEXANDER, 
Secretary. 


OFFICIALS OF THE COMPANY DATED at Montreal, this 29th day of 


PREFERRED 
DIVIDEND 


No. 3 - 


FIELD MANAGER 
E. J. THOMPSON 
New Liskeard, Ont. Diversified Standard 


“Jim” Thompson is one of the most successful Securities, Limited 


pioneers and prospectors in Canada. He discov- : ss iaceihen omental 
ered and is Vice-President of, the well-known titted oat ake 
Thompson Cadillac. up Preference Shares, for the quarter ending 


PRESIDENT 
FREDERICK B. BROWN, M.Sc. 


Montreal 
Mr. Brown is one of Canada’s well-known 
Consulting Engineers. 
VICE-PRESIDENT 


THOMAS J. COULTER, C.A. 
Montreal 
Mr. Coulter is head of Coulter & Jones, 
Chartered Accountants and Auditors. 
ENGINEER-IN-CHARGE 


WILLIAM T. MAY, B.Sc., M.E. 
Montreal 
Mr. May, McGill Graduate, is an outstanding 
Mining Engineer and Operator. 
DIRECTOR 


FREDERICK D. BURPEE 
Ottawa, Ont. 
Mr. Burpee is Vice-President and Manager, 
Ottawa Electric Railway Company. 
GENERAL MANAGER 


E. S. TURNER 


Montreal 
Mr. Turner has had a successful experience in 
organization and finance. 
SALES MANAGER 


J. McC€AMMOND WOOD 


‘ Montreal 
Mr. Wood was for over 9 years associated with 
: the Bank of Montreal. 


Royal Bank of Canada, 1 or 
principal office of the Bank of the 
Company, Borough of Manhattan, 
at the Bank of 

at any time on or after 

and prior to the date fixed for 


Montreal, March 8th, 1928. 


aoe 


- Notice > 


To the Shareholders of 


INTERNATIONAL HOLDING AND IN- 
VESTMENT COMPANY, LIMITED 


ae ie, oe Soe and upon such surrender will receive a sun 
MINING COUNSEL ets aay SPURT ce one sey ie ber cng) ee ere 
EDWARD S. GORDON hae tejare of record. March Siet, 1928.” crued on such Bonds to the date of su 
Toront By order of the Board, . ve 
si Shines ines iniiiestedl ith guid wnbeing We ree 6. Gi. TIERNEY, WANTED — Inspector to operate in Saskatchewan ae AW ee 
‘in South Africa and Canada for over i Seontresl. March 12th, 198. and Manitoba for a prominent British Fire Insurance (Sgd.} JAMES WILSOM, 
twenty-five years. office. State experience and salary expected. Box 100, THE TORONTO 
FIELD MANAGER The Financial Post, 153 University Ave., Toronto. j 
CHAS. W. DALBY, M.E. MORTGAGE COMPANY 
Orillia, Ont. QUARTERLY DIVIDEND 
Mr. Dalby is a Miner and Engineer with years of _ MOTE Ss banty ro thet « Dividend: 
Twelve per cent. per annum, upon the 
up Capital Stock of this Company, has on 
declared for the current Quarter, and 


experience. 
ASSISTANT TO MR. MAY the same will be payable on and after 
lst April, 1928, 


ROBT. E. FINDLAY, B.Sc., M.E. 
Montreal to Shareholders of record on the books of 
Company at the close of business on 1 * 


Mr. Findlay, McGill Graduate, is a young man Comoe 
with splendid technical knowledge. Se csliic of ei aa 


SECRETARY-TREASURER WALTER GILLESPIE, 
M. C. B. Turner, Montreal Manoa 
BANKERS 
The Bank of Toronto 
AUDITORS 
Coulter & Jones, Montreal 
SOLICITORS 
Brown, Montgomery & McMichael 


Cit f Regi 
NOTICE is hereby given that at a Meeting | y g! 
of the Board of Directors of the Company | h 
held on the 3rd of March, 192%, the following Saskatc ewan 
resolutions were adopted: 
“That a dividend be and the same is | 
hereby declared payable to all holders of | 
preferred stock of the Company of record | 


the toth day of April, 1928, the suid divi | $251,000.00 414% 
$ 50,000.00 5% 


UULaeAd neta a taava udTuvedudnTTeauuaeyeNOwbnDOTTIvEG seReda psehen uneh abeaahonabena ia naazhhe thd natand ianadeatinas eiaaieed Eee 


Debentures 
Debentures 


dend to*amount to a sum which shall be 
equivalent to interest at the rate of six 
per cent. (66>) per annum, accrued as 
regards 38,937 preferred shares allotted to 
the liquidator of The International Hold- 
ings & Investment Company, Limited, or | 
his nominees, as from the date of the said | 
allotment, namely the 10th of September, | 
1927, and accrued as regards all other pre- | 
ferred shares of the Company as from the 
respective dates of payment by the sub- 
seribers thereof to this Company of the 
price of the subscription of the said shares 
until and inclusive of the 16th day of April,‘ 
1928 ; | 
“That a dividend of $1.25 per share be | 
and the same is hereby declared - the Local Improvements— 
common stock of the Company payable to} p “ 
all holders of common stock of the Company Pavements 
of record on the Ist of April, 1928, the| Concrete Walks 
said dividend to be payable on the 16th of | Domestic Sewers .... 
Apen, 1928 ; | Watermains 

“That all of the preferred shares of the ate 
Company be redeemed by the Company on ews 
the 16th of April, 1928, at $100 pe share. $251,000 
the said price of redemption to be paid at ‘ - ; 
the office of The J. Henry Schroder Bank- | General Hospital Extension. $ 50,000 
ing Corporation, 27 Pine Street, in the City | ———— 
of New York, U.S.A., at the equivalent in 
dollars of the United States of the sum of 
$100 Canadian funds, or at the office of 
Messrs. J. Henry Schroder & Co., 145 Lead- | 
enhall Street, in the City of London, Eng- 
land, at the equivalent in pounds sterling | 
of the sum of $100 Canadian funds, or at | 
the office of Messrs. Henri Wauters & Co., | 
26, Boulevard Bischoffsheim, in the City of 
Brussels, Belgium, at the equivalent in 
Belgian franes of the sum of $100 Canadian 
funds, in each case calculated at the selling 
rate of exchange for demand drafts on | 
Montreal, which shall prevail o he said! . ° ° ° . a ae 
16th of April, oan ee ee eee | issued in coupon form with interest payable semi-annually and principa 

| at date of maturity. 

DATED at Montreal, 


| March, 1928, ee ” Provision is made for the registration of principal only. 
W. P. CREAGH, The right is reserved to reject any or all tenders. 
Assistant Secretary! Further information will be furnished on application. 
D. D. ROSS, 
City Treasurer. 


To the Holders of the 
TWENTY-YEAR GENERAL MORTGAGE 
GOLD BONDS, Series “A”, of 


The Spanish River Pulp 
and Paper Mills, Limited 


secured by Deed of Trust and Mortgage dated — 
March Ist, 1921, made between The Spanish — 
River Pulp and Paper Mills, Limited, of the 
First Part, and Montreal Trust Company ag 
Trustee, of the Second P; 

NOTICE IS HEREBY GIVEN that The 
Spanish River Pulp and Paper Mills, Limited, — 
will, in accordance with the provisions of the 
Deed of Trust and Mortgage above " 
redeem on the first day of May, 1928, at the 
office of the Trustee, Montreal Trust Come 
pany, 61 Yonge Street, in the City of Toronto, 
Canada, all the Twenty-Year General Mort 
gage Gold Bonds, Series “A”, secured under 
said Deed of Trust and Mortgage, and now 
outstanding, by payment to the Holders 
thereof, upon presentation and surrender of 
their respective bonds, of 
amount thereof with a premium of Six (6) 
per centum thereon and interest accrued 
said date of redemption. 

Holders of said Bonds are hereby 
to present their Bonds with all unma 
coupons, including coupon number 15, due 
May Ist, 1928, attached thereto, at the office 


ee 
EEL UONADGRnpenn san itu quants i SURE ESAT FER URE AERATOR 


Sealed Tenders marked “Tenders for Debentures” will be received in 
the Office of the City Commissioners, City Hall, Regina, Sask., up to 
Eleven o’clock A.M., Tuesday, March 20th, 1928, for the purchase of the 
following 442% and 5% Sinking Fund Debentures, Regina payment and 


delivery. 


Purpose Dated 


Amount Term Rate 


$176,000 
34,600 
24,500 
15,900 


15 years 44% 
15 si Al, Yo 
412% 


4% % 


Feb. 1, 1928 


ting 


oF 


a 
ek MON HPRL EH AH FLLLT BUS 


Jan. 1, 1928 


30 years 


Canadian Enterprises Limited are developers more particularly associ- 
ated with our Natural Resources. Our operations are extensive, and 
success is attending the work being done by us. We are cautiously and 
intelligently accumulating knowledge pertaining to Canada’s mineralized 
areas, and if you think that knowledge may be useful to you, we will 


Pass it on. 


Alternative bids are requested on the basis of:— 
1. Both principal and interest payable in currency in New York, Mont- 
real, Toronto, Winnipeg and Regina, at holder’s option. 
2. Both principal and interest payable in Montreal, Toronto, Winnipeg 
and Regina, in Canadian currency. 
Tenders may be for the whole or any part of the issue. l 
Immediate acceptance will mean acceptance within twenty-four hours. | of said joe * een after uhich 
The debentures are a direct obligation of the City at large, and are | ot ate interest on the bonds will cease to 
rue, 
Vy Dated at Toronto, the twenty-second day 
| of February, A.D. 1928. 
| THE SPANISH RIVER PULP AND 
PAPER MILLS, 


LIMITED, 
By order of the Board. 
G. H. MEAD, 
President, 


J. G. GIBSON, 
Secretary. 


Executive Offices 
KEEFER BUILDING : : 
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MONTREAL 


International Holding and Investment 

Company, Limited 
a porvvapeencennenneneevonnaqovneueesvonenneennvonegunneesureennenenynentoneentti Room 716. Canadian Pacific Express | 
——S a Building, Montreal tye 
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THE FINANCIAL POST 


Barcelona Traction wnscrone DEVELOPED WATER POWER wot vin N. B. Power 


: ‘Common Has Become Dividend Payer in Last Year — 



























While Betterment is Shown, 
Competition Still Prevents 















a — Monthly Reports Indicate Continued ; ny Real Progress 
a Betterment Throughout 1927 4 Earnings of the New Brunswick 
pot Power Co. showed a betterment in 
Barcelona Traction, Light & Pow- es ee - ao 1927 as compared with = preceding 
r Co. i ted in 1912 for; House of Naptain ree, 1cewen- year. The company still experiences 
De or onving Bo stein. Bonds are held mostly in Eng- 3 3 keen competition with the local pub- 


_ the purpose of serving Barcelona on land and in Spain. 
the Mediterranean coast of Spain Copticiientia— 
and surrounding territories in which 





licly owned Hydro-Electric, yet the 
private enterprise and the publicly 





























Authorized Outstanding 


there is a large market for electric] {ommem *+--++++ $15,000,000 $14,862,500 > 2 owned development seem to have got 
light and power. .The company,| Pref. 7 per cent oo os 193 400 | down to a sensible working basis. 


Hence, for the future, the company 
should be able to strengthen its 

| position. 
For many years the company oper- 


through subsidiaries, controls trac-| Par $100. 
tion lines in Barcelona and sells| Shares of controlled companies in, hands of | 
power for industrial and other pur-| pyngea pebt— 


poses in several hundred commun-| Cons. prior lien 6% per cent. 



















i 
sa | i 






ities within 160 miles of Barcelona.} ,,P9d5, ue 1966 sian eee eed ere _ tae Br but ‘ : net 
ereeametien of Bascelens is ebeut). 2) mie FAS tee. 9,615,949 Chart by The Financial Post some years ago the government al- “se 
1,200,000 and the population of the! outstanding bond issue of alicia lowed the yee owned bye 

: ior districts is about 1,100,000. con, companies .........++++ 426, to operate in the city and to erec " 

exterior . * | Dividend Record— 1900 ISO '920 sented lines and to supply customers. Thus, 









The company is one of those en-/ preg. 7 per cent. per annum, payable quar- 





there are two sets of electric distri- 


terprises which suffered greatly dur- Givilend ni a on Seid Mar 19267 1 bution systems in Saint John. The 


e 

“ij the war and in the deflation per- per cent. June, 1925 ; 144 per cent. each Sept. | h M Pp whole affray has worked out un- 
iod following. There was a reorgan- = a. oo Los pee eS ee ee or t er n ex 1cO O W er fortunately from every standpoint, 
ization of the company in 1984, — cent. paid June, 1927, and Feb., 1928, cor-| iaetehailthdliatiaieis not the least of which is the earning 
Bepwced She fined charges and other: | sepending with the 1 per cent. paid on | f 1927, Northern | through purchase of common stock | power of the New Brunswic 

_ wise lightened the capital load. The (500. neo paid Sune, 1927, and Feb., | santas omer ae Development Co. | by the International Power Co.|Co. Moreover, the — have — 

mh expected rehabilitation = ~ ai 1928. was developing about 24,000 horse- | There is no confirmation of report | benefited by obtaining lower powe 

jm ‘pany was retarded im yoy ens | Officers and Directors— power in the Province of Chihurfiua. 
| political disturbances in Spain a year) fF F. Lawton, president; H. Malcolm Hub- 

- or two ago, but the quasi-military| bard, chairman; R. C. Brown, vice-pres., 


ime in the country has had a note-| Miller Lash, vice-pres.; Marques de Alella, 
‘a worthy stabilizing effect with the| 7. Speciacl, Domingo Sert, Condo de Tor- 
" result that the finances of the com-| Heineman, C. D. Magee, J. H. Plummer, 
pany now are sound and earnings —_~ <aeuenattin, = R. Peacock, — 
- continue to show a great increase.| "Hooper, J. S. Holmsted. asst. see 























tiations have been in pro- | rates. , 
cee tent " So far as the company is concern- 


¥ : 
It is reported that the company ob- | gress, but it is considered somewhat : : é . f 
sates 6 Vay good price for its power | significant that the directorates of | ed, the tide of decreasing —_ n rgant zatio n Oo 
because of high cost of competing | the two companies are in the same | has turned. The outlook ~~ e@ = 

fuels for the mining companies op- | financial group and the common | ture is better than it poh at = e e 

erating in this mountainous country. | stock of Northern Mexico remains | some years. But many problems ye an a 1 an n gl neers 
Earnings have grown steadily over nearly at a price which is said to | remain to be solved before the cone 

a term of years. In 1922 the net | have been fixed tentatively as a fair | pany can make profits compatible 



















































































































































| 
_ , This increase can be no more strik- | Market Record— profits. after depreciation, interest, | offer for control. with its total investment in plant enced in the design construction and 
eens eee con the ft ta High "Taw | bond discount and sexiean taxes,| The common stock of this com and property. experienc d gn, 
_ Ing the earn MEDS Gubundedcheeusslanese os .. | were $241,669. By 1926 the net pro- | pany has been on a 4 per cent. basis | Capitalization— d : ‘ 
_ earnings for 1926. In 1924 the net} iis 200200 :0ISINIIININ 41 25%! fits had increased to $670,882. It | <aooe last year and gradual increases Authorized Outstanding operation of the largest Steam P ants in 
E _ after interest oan 9 aoe a ee oa at is anticipated that the net profits tin the dividend rate may be expected erent” F shs. e . d h <i Il th fies 
» general expenses, totaled only $74,-| jog ccc" 17.:trccc7ttttt: 17 814 | for 1927 will be about $835,000. This | comparatively soon. Ist pref. cum. .... $3,500,000 $1,000,000 | Canada, an aving’ access toa e 
| 672, whereas in 1926 net profits,) i917 [120000 14%  §% | will be equivalent to $6.25 per share | ¢, itstization— | 2nd pref. non-cum. 1,500,000 350,000 | f : ; ; : 
- after interest and general expenses, 3918 Sasdeldbscapensateuvs 15% 8% on the common stock after payment Authorized Outstanding | (Par $100). mation of its associates in England and the 
totaled $1,783,882. While the report} 90 ‘c:77:77:7:1rrrttttt! “gat gif | of 7 per cent. on the $3,000,000 of | Common ........ $10,000,000 $10,000,000 | Funded Debt— 
for 1927 will not be available until) j92) [25220 7°°222IEIII Be 4 eutstending preferred eteck. 7% pref. cum. ... 3,000,000 3,000,000} First gold 5% bonds a ina U ‘ S 
May, the monthly reports of earnings | 1922 ........cesccescceees 15% 3% Gn tts weserd. therefore. the | (Shares $100 each) SOUT bvitecas 5,000,0 810,477 nited tates— 
indicate a continued betterment. DED | bbdtedsnocces Sbanenes 22 121 . ° . Funded Debt— = | Dividend Record— . 
. , : _) ieee p¥ecsabaus 23 12% | Northern Mexico Power & Develop- | First mortgage. 7% i ike iatiatn ih alae A 
| Each month has seen an increase IN| jo95 [220 TTTIIIIIIIIII 30  18%/|ment Co. stock appeals as an in- bonds, due 1938 1,000,000 406,000 | The company passed fs first oot ett. ° t ur service 
gross earnings, a decrease in oper-| 1926 ...........ccseeeeeee 0% 28 I vestmont with an excellent outlook, | Dividend Reseed ee ra an ie aah piel. Is a yo er ° 
ating expenses and a consequent | J05%, s+:-:-stsrereeeesees s:* 33” But there is also the possibility that | Preferred 7% paid July 2, 1924, for year | Lovable Dec. 1. 1918. Full dividends were 
greater increase in net earnings. The}; —*****"**""********** ” the company may be acquired | 1920; 706 paid Nov. 1. 1o2e. for year 1981 ; paid on first pref. during 1919, also pay- 
. . ce ey Ae ; , ; . whie 
anes net increase from Jan. Ist.| * To Feb. 25. Sinema | SEB Mae” telaee ebieniy te) ant aoe Sam, 2. SN, Seed ae — 
| 1927, to the end of November was :D SURPLU : date; 134% paid Apr., 1926, and quarterly | 1 “{99,‘was passed. All dividends on first 
3,899,066 pesetas. INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 since. On common 1% paid Jan. 15, 1927, 7 202), was Paste Oe eto Mer. 1, 1925. 
a : —_ 1925 1924 1923 1922 1921 | and quarterly since. | An interim dividend of 1% was paid on} - 
| s ! 2 | ' 
a Exchange is Factor Gross Revenue ............ 4,030,090 3,678,233 2.999.287 2.726978 2.575.466 2,068,537 eae cea ne ee — 272 serend peel. ie payment ie | One Contract from Coal P. ile to Stack. 
ES The earnings of the company in ‘ * Sede tae ae —_—_—-  ———- > > ae Ross, + + . ‘ 6 and dividends of 1%% each were also paid 
= dollars are further affected, Of | Reorganisation Exp, 1.11, “M°447 2.288.985 2.419.088 2,866,936 2,212,189 2,061,478 | Noce-hres.; TA. Spoon: eget iat & J.{ June 1, 1919, and Dee. 1, 1919. No divie 
ae rse, by the exchange situation.| General Expenses ....... 196,759 149,184 163,353 154.476 142/265 160,936 | Moore, J. A. Tory, J. D. Patterson, Sir E.| dends have a SS 
"However, in the last two or three| Res. for Bond Interest... 0.00.00 elek. aces SEE | “atsicnn- otaans Mackay Edgar, F. B. McCurdy. hg Ta Begg (gt ote ~t 
ay ars a stable governmert in Spain 2,246,206 2,430,138 2.924.615 2.704.988 52.380 29 Income and Surplus Account dends are payable only out of surplus earn- ' 
"has been a primary factor in estab-| Net Profits ............... 1.783,884 1.248.095 74672 21985 23086 cise S72 | _., Years Ending December 31 | ings from the transaction of business after 6 ‘ : > my 
"lishing a rate of exchange which does | Less Appropriations— : "| tDeficit . April 1, 1917. No dividends have been ; eet Ou. 2 
. & PURE OPNINNES 5, cccscce RAUMDMOD EAOCAB  iceccc ce sces ens, Cmadaagd 1926 1925 1924 | paid on common. ~ , 
_ not fluctuate widely. The last year _ | Profits $1,003,603 $789,054 $514,842 | noe. wT 
3 i blishi h nee ‘othe . eae et et ae : e"* | Officers and Directors— 
a notable also in esta os oo the Se 90 +00 202008 54375 85.650 74,672 21,985 23,086 156,872 | | es ———| “E. N. Sanderson, president : W. C. Allison, ys 
. | Add Previous Surplus ..... ‘ MEE Sesei ee whose ) SekaeD < wakets : ; ing. « ° é 

pees MAE ee as ies eM erection. 210,00 200000 sunonn | WS. Psher, W. Ee, Golding: J.-M, Me “ A 
the $50 par stock was moderate, but Bal. Carried Forward ..... 214,697 160,822 74,672 21,985 23,086 156,872 | eee Somes yet oan "rtttt | Gerry, W. H, Swift, vice-pres. and general o ae y 
there is reason to believe that the} x—Deficit. | Seetieen tae BERD AT on 2000 | et ae Years Ending Dee. 31. O OF. a 10m. L777 2£€ 
z te will be continued and even in- GROSS AND NET EARNINGS FOR 1926 AND 1927 Res. for inv. . SOS  ssauss setces | - | z = y 
ead The preferred stock since Gross Expenses _ Net » Net profits ... 670,882 485,969 364.842 INCOME AND SURPLUS ACCOUNT | ‘ 3 . - ‘ 

. ee. : 1926 1927 1926 1927 1926 eee , , B42 | as 

"1924 has been participating with the Pesetas Pesetas Pesetas Pesetas Pesetas pin Less: : sees 1985 1924 OWeCPr ant ZL Z ment 

| common after the preferred receives | Janus 8,111,951 8,104,130 2,236,089 2,172,829 5,875,912 5,931,301 ne Se we SERNEES GURANS 400,000 iy a yt Tees Ho ‘ : ae A 

a QNUBTY ..-eececsesese 111, 104, 236, 172, 875912 5,931, Com. divds. .. SO Rigen cs s uper. exp. 7,35. * 24,026 | . ; a a et 
7 per cent., so that the preferred | February ........... . 7,554,672 7,886,258 2,287,884 2,100,612 5,816,888 5,785,646 | og stl : ee — MONTREAL, TORONTO, WINNIP EG; VANCOUVER © 
stock last year received 8 per cent. | March .........0..000 7,886,288 7,464,489 2,271,989 2,206,726 5,064,209 6,257,763 | Surplus for year 150,882 $144,081 $55,158 | Hit earnings 1+ 2h0en9 = lataee = Tana - : 
The preferred stock, however, is non-| april ................ - 6,905,343 7,058,939 2,221,705 2,049,891 4,683,638 5,009,048 | ——— ee | Other int., ete 20,060 18,770 = 14.276 | : 
cumulative. TRUE. Such bnvetossbacene 6,574,742 6,806,944 2,334,167 2,117,279 4,240,575 4,689,665 | Bal. carr. forw. $838,796 $687,914 $831,945 | Income tax.. 7,219 4,438 3,500) — 

There is a growing demand for|June ................. 6,252,734 » 6,452,867 2,249,847 2,159,400 4,002,887 4,293,467 | > —— . Net profits 92.194 30,156 86,102 — 
electricity in Barcelona and other} July ..............000. 6,274,181 6,508,460 2,310,118 2,224,018 3,964,068 4,284,442 | amen ao _— | Less appropriations : | oi : H dr Bo d & Sh power and public utility stocks. The | Capitalization— Authorized Outstanding 
cares a company, | August ............+. + 6,334,883 6,638,329 2,240,029. 2,234,199 4,094,354 4,404,130 | _ 1926 1927 199g | Pref. divid... 30,000 17,500 70,000 | y 0 n are | strength of the company lies in its ee sana 600,000 she. =~ 

t earnings of the tramways sys-|September,....... cesses 6,398,793 6,914,893 2,206,131 2,233,931 4,187,662 4,680,962 = he © BD Bigseatisyes Ont | aes seems! management. Sir Herbert S. Holt is | F™™ e 
tem are reported to be stationary. [October .........+..++ 6,805,071 7,187,589 2,817,128 2,306,957 4,487,948 4,880,632 | Common, .... sae a tae at Add prev. surp. 98,411 85.755 119;633| _ The Hydro Electric Bond and | president; there can be no doubt that due 1957, $8,500,000. nae Se = 

The stock of this company is owned November .....s0.++0++ 7,502,837 7,943,625 2,418,513 2,296,638 5,084,324 5,646,987 Pe = % | [aa one Share Corporation was financed by the public utility or power invest- Income debentures, due 1967, $2,000,000. 

_ in Canada and Great Britain, and in’ December ............. 8,140,504 8,329,938 2,363,865 2,397,736 5,776,639 6,932,202! xTo February 29. Bal. carried for. 160,604 8411 85,755 a bond issue about a year ago. The| ments which he and his associates Officers ond Bivesheny=} cee i 
$$$ corporation is an investment trust will choose for the trust will be am- pees. 4G. Godin, 3n., mam: dir. : J. H. Gundy 
ply secured and ably managed. G. H. Montgomery, A. P. 





| x Deficit. with its holdings largely confined to 






INY’ESTMENT STRENGTH 


Based on Centralized Control of Electric Light and Power 
Properties Serving Diversified and Expanding Fields 












International Power Company, Limited, incorporated in February, 
1926, under the laws of the Dominion of Canada, is a public utility 
holding and operating company which controls public utility properties . 
which have been in successful operation for many years in Bolivia, 
British Guiana, Newfoundland, Porto Rico, Salvador and Venezuela. 
Combined population in the territories served by the controlled 
properties is approximately 1,000,000 and the number of their light 
and power customers exceeds 70,000. 


ee) ____ 
t 












The operating properties are: — 


Bolivian Power Company, Limited, which operates the electric lighting, 
| tramway and telephone undertakings in La Paz, the’seat of government 
| and principal city of Bolivia. 
Oruro Light & Power Company, operating the electric lighting and power 
business of Oruro, the third largest city in Bolivia and commercial centre 
of the tin mining industry of the republic. : 
The Demerera Electric Company, Limited, operating the electric light, 
power and tramway systems in Georgetown, the capital, chief port and 
business centre of British Guiana. 
Newfoundland Light & Power Company, Limited, which operates the elec- 
tric lighting, power and tramway systems in St. John’s, the capital and 
principal financial and commercial centre of Newfoundland. 
The Porto Rico Railways Company, Limited, which operates the electric 
lighting and power distribution systems in San Juan, the capital and largest 
city of Porto Rico and the principal municipalities in the eastern section of 
the island. The Company also operates the entire tramway system in San 
Juan and suburbs. 
San Salvador Electric Light Company, operating the electric lighting and 
power services in San Salvador and 16 adjoining municipalities. San Sal- 
vador is the capital and principal commercial and financial centre of the 
Republic of Salvador, ; 
Venezuela Power Company, Limited, which operates the light and power 
businesses of Maracaibo and Barquisimeto. Maracaibo is the largest port 
and second largest city of Venezuela, and is also the chief financial and 
distributing centre of one of the world’s most important oil producing dis- 
tricts. Barquisimeto is the capital of the most populous state in Venezuela. 
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Since 1920 over 1,475,000 
h.p. Dominion Hydraulic 


Turbines have been built ‘ , ~~ PP 
or are under construction [2 
— these include both re- °o 
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: The 614% 30-Year Gold Debentures and 7% Cumulative First Pre- action and impulse types crue when the op 
ferred Shares of International Power Company therefore represent for widely varying | serve adjacent ter 

investments which have behind them the earning power of well conditions of head and Sr Provides Man 
' established properties operating in leading cities of six countries, each capacity. The combined : merging of : 






of which derives its principal wealth from resources of a different experience of our associ- 


























kind, i.e., Bolivia: tin, silver, copper and other minerals; British ate companies, the I. P. eas ‘obvious and many 
Guiana: aluminum, diamonds, sugar; Newfoundland: fisheries, pulp Morris Corporation, and pees pe The be 
no paper; Porto Rico: sugar, tobacco, coffee and citrus fruits; The Pelton Water Wheel . by the - aah 
alvador: coffee, mahogany, dyewoods; Venezuela: oi] and agriculture. ome ly _ behind ‘ of u 
Earning power is thus not unduly affected by changin itions i ominion turbines, ensur- : ig Syepetly looked 
; : ’ } g conditions in : : is : 

any single commodity market, and the investor in International Power heel ae best possible T 23 larges ert . 
Debentures and Preferred Stock obtains investments which are pro- iz raulic and mechanical : s ewervision is obtai 
tected by this diversification. As the fields of operation offer oppor- sign. TE SGP at are = the Inn’ other sex 
tunities for considerable further development in the use of electricity : ue of a 
the outlook is for steadily increasing earnings, or; operation is ota 
Upon request, we shall be pleased to supply investors with descriptive that the la ee 





circulars and to submit offerings of International Power 


6%% Debentures and 7% First Preferred Shares. tS SN 


Royal Securities Corporation, Limited \, \ )OMINIONENGIN E ah se 


164 St. James Street ~ ~ MONTREAL 


LONDON, ENG. CHARLOTTEYOWN “Whtnka NISNEG VANCOUVER NEW YORK < aeAL Ct ANADY cS 


REGINA VICTORIA ST. JOHN’S, NFLD, 
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Member of Audit Bureau of Circulations 


IERGER ERA Canada’s Large 
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PUBLICATION OFFICE: TORONTO, MARCH 16, 1928 . 10c. a Copy; $5.00 a Year 
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TRAMS HOPE 
LEAN YEARS. 


IN UTILITIES 
7 10 CONTINUE 


sent Companies Can 
p Profitably Made 


Super-Power Systems Serve Nearly Every Province With Electrical Energy 


Lopulew’ 


St. Lawrence 
Paper Mills 


ternational 
Pulp and 
Paper Co, 
Laurentide \ 
Pulp Co, 


Lake Superior 

_ Paper Co, 

Fort William 
Paper Co, 


St. Annes ; 
Paper Co, 


IE 
be 


HL 


Fares Rise More Slovy 
Than the Costs of 
Operation 


SOME SUCCESSFUI 


Montreal Tramways; Com« 
pany, Because of Fine Con+ — 
tract, is Enabled to Keep » 

on Profitable Basis 


One of the few shining example 
of tramways operations on this ¢o1 
tinent is the Montreal mwa} 
Company. This company is operat 
successfully and its are 
investment. This is due to the e¢ 
able franchise under which the ¢ 
pany operates. 

Broadly speaking, while the posi« 
tion of the tramways com 12 
improved during “past 7 
yet few of the com are OT 
ating on a really satisfactory b 
During the war years, the numbe: 
people carried on the electric 1 
until it reached the peak of 804) 
until it reac 
333 persons in 1920. The number: 
passengers carried then 
sharply until the end of 1926. 
has Rage? pase an the 
num of passen carried. The 
last full year for which com ig-. 
ures are available is 1926 w 
tric railways in Canada carried 7: 
710,836 passengers, a figure still 
below the 1920 figure, more espec’ 
ly when it is remembered that 
track mileage has increased fi 
2,427 miles to 2,528 miles in t 
period. During 1927 the number 
passengers carried by the Canad 
electric railways again 

the total : 


Es: 


ONTARIO HYDRO 
Electrical Power Comm. 
Present Installation 


1,000,000 h.p, 


| MANITOBA POWER CO, ! 
: Present Installation 
150,000 h.p. 


Ultimate 250,000 h.p. 


Present Installation 
57,100 h.p. 


Present Installation 
875,000 h.p. 


HU 


Yn Recent Transactions 
+ Recorded 


trend towards consolidations, 
s, or combinations of one kind 
manother has perhaps been more 
greed in the power industry than 
: ‘jaidustri .What the investor 
Lake St, John sis to know, though, is how the 
P — trend towards consolida- 
pe and ns, i to affect his holdings. 
aper Co, is ) answe! Aan if, as and when 
wher com ons or mergers 
Nashwaak we in the power industry in 
Pulp and 


da, and there can be little doubt 
there will be more—the position 
Paper Co, “the: poexholder, or bondholder, 


dian Hydro-Electric Corporation 
@ past twelve months have wit- 
dt ge growth of the 
magian Hydro Electric Corpora- 
“Wn and its subsidiary, the Gatineau 
emer, which, together with their 
“gined and controlled companies, now 
“@and in the front rank of Canadian 
power rs. It is true that a 
Tange pportion of the Canadian 
_ Biydro-Electric Power Corporation’s 
“pupat comes from its new plants 
_@@ the Gatineau river, yet during 
the past twelve months this gigan- 
We company has acquired control of 
#8 Ottawa and Hull Power Com- 
uny, the Ottawa River Power Com- 
ta-Montreal Power, 

Bee Southern Power, Gatineau River 
“Power and several other smaller 


sim each instance, the holders of 
Me sec - a are —S 
p ries” power produc- 
_¢ @ well in the deal. In fact, 
a, .of the purchases, it was 
_ ‘Said that Invernational Paper, which 
-the Canadian Hydro Electric 
: too high a price. 
. Ne the Canadian Hy- 

Electric 

s Power been forced to make 
eto ‘studies of the potentiali- 

ties of the fields now served, to erect 
sting transmission lines and to 
— all the existing equipment, 


CANADIAN HYDRO- ELECTRIC CORP. 
Installed - 2977, OOO h.p. 
Ultimate - 700,000 h.p. 


ene, 


bec) 


JDOMINION POWER & TRANSMISSION CO. 
\ Present Supply 85,000 h.p. 
The largest hydro-electric systems in Canada are shown in the above map. Several of the systems shown are affiliated in control; for instance, the Winnipeg Electric, Dominion Power, Canada Northern Power, and 


Power Represents "Phone Companies, 


Cash Investment Always Expanding, 
of $875,000,000 Call for Capital 


Canada Will Shortly Have in Operation Power Instal- | Bell Telephone Company Alone Has Programme Afoot 
lations with a Total Capacity of Five | Calling for Hundred Million Dollars of 


Millions of Horse-Power | New Investment 
ULTIMATE DEVELOPMENT OF 43,000,000 H.P. | RATES RISE BUT SLOWLY IN THIS COUNTRY 


sources has resulted in a natural in- 


a 


it is to be doubted if 
be larger than in 1920, ae 
Two Handicaps of Companies 
Two factors have combined tt 
handicap the tramways companies, 
First, the decline in D; ne 
second the 
tion. Many of the co: or 
not allowed to increase fares 
to keep up with the general inc 


in the cost of o has 
been experi during and si 
larger, 


the war. i 

_ However, most of the x 
tion companies in Canada haved 
ing the past twelve months been's 
to operate on a more satisfacto 
basis than the preceding’ : ae 
the moment, Ottawa Traction, wit 
has all along o e 
fare, needs 


ue- 


Large Power Projects 
Under Way in Canada 


Completed Underway Prospective 
in 1927 in 1928 
Te HP. 
British Columbia— 
B. C, Electric 
West Kootenay 


- 12,500 


City of Kamloops ......ccccccce eeeee eoee:- 

SERN (UD on cea cds ctnasecendesns eee, 80 

Crown Wilamette Paper 

Canadian Forest Products . 

Marinon Mine 
Alberta— 

East Kootenay .ecocess 
Manitoba— 


doubt that it would have 


1 Paper’s sub- situation surrounding, and 


eee eeee we oommee 10,000* 
the future prospects for the securi- 


thorized Outstanding 
900 shs. 200,000 shs. 


bonds, 5% series “A”, 
1967, $2,000,000. 


‘ is 


: 
$ 


th more in the long run 
for the various 


i too has also been ex- 

chief acquisition being 

stock interest in the 

Pree Power Company. But in 
tion, Shawinigan’s subsidiaries 
h as Power have reach- 
out and acquired many indepen- 
“pablic utility or power under- 
ngs in various sections of the 


-In western Canada the Calgary 
Fower Company has expanded; it too 
smaller properties and 

y reaching out for more 

The subsidiaries of Inter- 
Utilities in Western Can- 
have also grown by the purchase 
other public utility properties. 


Sellers Get Good Price 


“In virtually each and every of the 
= mergers or sales = — 
utility properties, the 

thareholders of the acquired com- 
have come out well in the 
sales, either by way of a cash pay- 
ments or by an exchange of securi- 
of which augurs well for 
the ultimate future of shareholders 
power companies which are still 
t and which operate in 
adjacent to large produc- 

ers, 


ppd reason why the saaatinlters 
power or public utility proper- 
ties obtain anol price for their 
in a merger lies in the 
fact that competition between pub- 
lie utility or power companies is 
Uneconomic and generally unsound. 
The duplication of a transmission 
alone can be accomplished at 
2 cost far in excess of that at which 
itis possible to purchase already 
rected lines. Hence, the larger utili- 
ties in expanding their territories, are 
willing to pay better than satisfacy 
tory prices for new properties. 
While the trend towards consoli- 
dation will undoubtedly be continued, 
qe te holder of any power or pul- 
ility securities of a compa 
Whidh serves an isolated territo* 
an hardly anticipate the immediste 


fits of such mergers only 4 
2 when the operating properti 
Serve adjacent territories. 


Provides Many Economies 


The merging of two adjacent pv0- Hi 
lic. utility properties provides ma.iy ! 


Sbyious and many not so obviqt 
economies. The best and most ei::- 
cient apparatus can be obtay ! 
by the larger units; the contingst 


a of public utility service can 
‘properly looked after; finaneir’, 


The goal of a total 5,000,000 
horsepower hydro electric installa- 
tion appears in sight, as Canada en- 
ters the year 1928. 

During 1927 nearly a quarter of a 
million horsepower was added to the 
capacities of the hydro plants, bring- 


ing the total Canadian installation’ located. According to these new | 
mes CAPITAL INVESTED IN WATER POWLK 


crease in the estimated available 
pa Pre —_ a spite == 
recent judgment e Privy * 
cil which takes from Canada a ae 


le area of northeastern Que- || 


bec in which large water powers are 


mILLIONS 
OF DOLLARS 


WHICH PREUMINARY ~ 
WORK HAS BEEN CAR- 

RIED OuT,TO BE COM: 

PLETED BY 1950 


to Bell over the four and three 
qu r million horsepower mark. 
Add to this the various work now 
under way and there is no doubt that 
before many months there will be 
at least 5,000,000 horsepower of hy- 
dro electric power in Canada. 
Have Re-Inventoried Resources 


One of the most interesting fea- 
tures of the past year as far as 
Cenadian water powers are concern- 


re’jed, has been the re-analysis of Can- 


adz’s power potentialities. This 
ovet-hauling of our estimated re- 


figures the total resources of the Do- 
minion are something like 20,000,000 
horsepower under conditions of or- 
minimum flow and over 33,- 
000, horsepower which will be 
ordinarily available for six months 
of the year. This estimate is based 
only on rapids, falls, and power sites 
which are definitely known or whose 
potentialities have been definitely 
measured, and as such they may 
be said to represent a most conser- 
vative minimum of the water power 
potentialities of Canada. | 


Artificial Gas Plants 


| Continue Their Growth 


Sale of his property, for the re 


| Products and Residuals in 1926 Were Valued at 


$18,264,860, Which is 2 Per Cent. Advance 


iy Products and by-products from 
articifial gas plants in Canada dur- 
ing 1926 were valued at $18,264,860, 
an increase of 2 per cent. over the 
corresponding figure for 1925 ac- 


cheaper; purchasing is dune fin | cording to data compiled and pub- 


r quantities; better techn 
Supervision is obtainable; the cost of 
legal and other services is reduch} 
the larger use of available powe¥ i$ 


Obtained; all 


tion is obtainable. Hence, }.% | 
ot feet were sold for $14,417,652 and 


future there can be no d 
the larger companies wil! repeh 
0ut more and more to acquire sm#!- 
operators—at a figure satis{#c- 
to the security holders of @¢- 
companies. Kt 
present era is a period: of 
Consolidation in corporatidn fina "ce. 
feady mergers have been effe ted 
mae Bival in importance the any 
trial financial and publig: {1 
ity mergers of 1909-1912. B for 


will be many more givantic 
to record in all af shese 


tw Movement has run its ¢purse 


al)| lished by the mining, metallurgical 


and chemical branch of the Domin- 
ion bureau of statistics at Ottawa. 
The output of artificial gas in this 


round more efficl “1t/! industry totaled 14,067,676 M. cubic 


feet of which 12,573,892 M. cubic 


the remainder was as fuel in the 
reporting plants or was unaccount- 
ed for. In addition, 17,891,146 M. 
cubic feet of gas were produced in 
the coke industry by establishments 
engaged primarily in the production 
of metallurgical coke and 1,532,430 
M. cubic feet of still gas were pro- 
duced in the process of refining 
petroleum, 

__ Statistics given refer only to the 
illuminating and fuel gas industry 
which embraces those plants produc- 
ing coal gas, water gas, pintsch « 
gas and acetylene gas as the major 


Over Previous Year 


products. The 44 plants in this in- 
dustry in 1926 wre distributed as 
follows : 1 in Nova Scotia, 2 in New 
Brunswick, 4 in Quebec, 21 in On- 
tario, 8 in Manitoba, 2 in Saskatche- 
wan, 1 in Alberta and 5 in British 
Columbia. Capital employed amount- 
ed to $54,273,267, the monthly aver- 
age number of employees was 3,678, 
salaries and wages totaled $4,883,- 
521, and the cost of materials used 
was $6,226,100. Sales of gas totaled 
12,573,892 M. cubic feet worth $14,- 
417,652 and the value of by-prod- 
ucts was $3,847,208 as compared 
with sales of gas at $14,047,306 and 
re valued at $3,827,173 in 


Of the producing plants, 11 made 
straight coal gas only; 9 produced 
carburetted water gas only; 6 made 
both coal and water gas; 3 manu- 
factured mixed coal] and water gas; 
9 others made pintsch oil gas and 6 
others made acetylene gas from 
calcium carbide. There were also 2 
companies in Ontario distributing 


oil | coke-oven gas for domestic and in- 


dustrial purposes. . 1 5 we 
i 


Manitoba Power Co. ..csecessecowess 28,000 
White Mud Falls 
Ontario— 
Ont. & Minnesota Power Co. ...... none 
Gananoque Electric 
UE wants cicadas neenanan ooce 


eeeeeee wren n 


24,000 


Streetsville itvenVesseeuwe 
Hydro Electric (Nipigon) 
Spruce Falls Co. 
i 


International Nickel Co. .4...ee0- 


Quebec— 


Gatineau Power ..ccccccsscee cces 


Shawinigan 
Alcoa (Saguenay) . 
Duke-Price 
Donnacona 

Coaticook 

Montreal Island Power 


Can. Northern Power ....cccccscce 


Riviere a Pierre 


Ontario Paper Coe. 2. cscvisssccets 
City of Sherbrooke ....cccccccece 


La Sarre River 
Beauharnois Co. 

New Brunswick— 
St. John River Power 
Bathurst 

Nova Scotia— 


er ee ee ee errce 


fees eeeeee 


«e+ 174,000 250,000 


50,000 


eee eeeeee 1 


Power Commission .ccccccccccce cocoon 


Bridgetown 
Avon River Power 


Prince Edward Island— 
Montague Electric ........ Cocce 


*Steam Installation. 


RANK SHAWINIGAN 
FIRST AMONG BIG 


eee eee tle eeee 


RATES FOR- POWER 
IN CANADA SHOW 


POWER COMPANIES! STEADY DECLINE 


It Has 650,000 H.P. Capac- 
ity at Present 
Time 


The size of power companies can 
not be judged from the total capac- 
ities of their plants, for many com- 
panies buy power en bloc and then 
retail it through their own distrib- 
uting systems, And the capital in- 
vestment in distributing systems 
constitutes a much larger proportion 
of the total amount invested in pow- 
er companies than is generally rea- 
lized, Hence the actual amount of 
power generated at its plants pro- 
vides no index of size of any com- 
pany. 

Companies which sell their entire 
output of power right at the plant, 
naturally cannot show the growth 
which a company serving a large and 
crowing territory can do. For in- 
stance, Laurentide Power produces 
165,000 h.p. which is sold at its 
plant to the parent company and to 
Shawinigan; Montreal Power, gen- 
erating less than twice the output 
of Laurentide Power, is able to ex- 
pand both its assets and its earn- 
ings faster than the other company, 
due to the natural growth in its 
customers. Hence hydro power plant 
capacity plus the type of service 
rendered must be taken into con- 
sideration in any attempt to evalu- 
ate the securities of power com- 
panies. 

The power capacities of the whol- 
ly-owned plants of the six largest 
companies in Canada follow: 

Approximate Installed Capacity 


The Shawinigan 
Power Company 

Canadian Hydro-Electric Cor- 
poration, Limited 

Power Corporation of Canada, 
Limited 
(Properties controlled or 
those in which corporation 

_ Bas substantial interest.) 


*610,000 
464,600 


fo 


In Nineteen Years Price of 
Current Drops 30 
Per Cent. 


The index number of the cost of 
electric energy prepared by the Do- 
minion Bureau of Statistics shows 
a reduction of well over 30 per cent. 
during the last thirteen year period. 
The cost of electricity, particularly 
for domestic use continues steadily 
to decline. But prices of&ommodities, 
while a little lower than their level 
in 1921, are still far above the prices 
prevailing before the war. : 

Yet the declining price of electric 
power does not augur bad times for 
the holder of power securities. In 
fact the decline improves the position 
of the holder’of shares in the power 
companies for the more or less con- 
stant reduction in power costs over 
the past ten years has built up a 
substantial measure of public good- 
will for the companies. 

There are several factors which 
have allowed the companies to reduce 
their rates even though construction 
costs have increased the investment 
necessary to construct hydro electric 
plants. With the growth of the dis- 
tributing companies, their operations 
have grown more efficient. The in- 
creased use of power naturally tends 
toward lower costs. Then again the 
power companies obtain as customers 
more of the large power using indus- 
tries. Coupled with this there has 
been a greater use of the power 
available; companies have been able 
to adjust their loads so that the high 
peak loads of former years have in 
some measure been eliminated. 


Duke-Price .Power Company, 
Limited 

British Columbia Electric Rail- 
way Co. 

Montreal, Light, 
Power, Con. 290,000 
t 5 hydro-electric, 2 steam plants. 


450,000 


7212,200 
Heat and 


* On completion of present construce » 


"ae 


— 


tion. 


ties of the telephone companies are 
excellent. While’ thé’ chief invest- 
tment interest in telephone compan- 
ies is confined to the securities of 
the Bell Telephone Company, yet 
there is a not insubstantial interest 
also in the shares of many smaller 
companies operating in various smal} | 
territories throughout the Dominion. | 
In addition there are the two large 
companies serving the Maritime | 
provinces. 

Investors in telephone stock need 
not. expect’ to make quick profits 


|from the public which they serve. 


They can expect, though, that their 
shares will maintain their invest- 
ment standing in the future. The 
Board of Railway Commissioners al- | 
lowed the Bell Telephone last year 
to adjust its rates to figures more 
in keeping with the ever increasing 
territory served. This indicates that 
these privately owned utilities in the 
future will be allowed to earn a fair 
day’s wage for a fair day’s work. 


Public Relations Good 


The public has shown little dispo- 
sition to turn and rend the telephone 
companies in the way in which many 
power enterprises have been ill- 
treated. One of the reasons being the 
long record of efficiency of most of 
the companies. The larger companies 
have never yet hidden their profits 





or paid out by way of dividends any- 
thing but a moderate return to their 
shareholders. Indeed the Bell Tele- 
phone has definitely adopted it as 
one of its policies not to pay out 
larger and larger dividends. 

Hence any well administered 
*phone company, even though small, | 
has little to fear in the way of public 
outery which would reduce the value 
of its investment in plant and equip-| 
ment. | 

In the territories served by the 
privately owned telephone compan- 
ies, rates, it is true, have increased 
in recent years—but it is noteworthy 
that the rates in the territories} 
served by the privately owned come | 
panies have not increased to any- 
thing like the extent of the rates of 
the publicly owned companies—es- 
pecially in western Canada. 

Private Rates Rise Slowly 

For instance, the Dominion Bureau 
of Statistics in a report on the tele- 
phone situation in Canada shows that 
rates in Alberta have increased by 
69 per cent. since 1913. In Ontario 


45 1924 1925 


# OF CANADA 


fn Millions of 


Kilowatt Hours 


eum TOTAL CANADIAN CONSUMPTION 
eee ONTARIO AND QUEBEC CONSUMPTION 


Why Power Securities 
Are Good Investment 


Why are power securities 
sound investments? Because 
there is no letup in the de- 
mand for the output; because 
there is every assurance of a 
yearly increased sale; because 
the output is a necessity to 
life; because power is sold at 
low cost to a wide and diver- 
sified market; because there 
is no uneconomic competition; 
because there is no rapid fluc- 
tuation of prices; because 
there is only one product sold 
and machinery need not be 
scrapped; because there are no 
raw materials to purchase; be- 
cause there is no labor prob- 
lem; because there can be no 
inventory losses; because sales 
are made for cash and because 
there are no bad or doubtful 
debts. 


and Quebec, which are both served by 
a private company, the increase 
amounts to 39 and 16 per cent. re- 
spectively. All of which gives some 
indication of the able management of 
the privately owned company. 

Incidentally, with the ever increas- 
ing use of the instrument, the rates 
must rise. Unlike other businesses, 
the unit cost rises with the increased 
use of the telephone. The more in- 
struments there are in use in any 
given community, the larger is the 
proportional investment required to 
handle the increased volume of calls 
and the increased number of ex- 
changes. ~° 


Much New Capital Needed 
The holder of telephone shares can 


| expect to receive rights to new stock 
which the’ companies must issue 


r 
‘gel 


ing for 


creased rate, 
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and 0 ted by Winnipeg — tee 
It is oo wer and gas | 
partment o: comp. 
have in recent carried the fi- 
nancial burden Souevad by its trama« 
ways operation. a 
See Better Conditions | 
The trend of recent years 
better conditions for the 
companies should in ; 
serve to console the shareholders of 
those companies who have found 
past decade but lean years. 


ge FS 
i ' 


The total capitalization of C 
adian eleetric railways amounts 
nearly $216,000,000. The trend to- 
ward better times for these publie ™ 
utilities is evident in the governn : 
reports which show that all the com- 
panies in Canada operated in 
with a deficit of only 261 
against a deficit in the precedi 
year of $1,294,519, ss 
Tramways companies in the U.S 
have suffered more in the past de 
cade: than the Canadian companies, | 
The situation there has undergone 
an improvement during the past to 
years and only a few companies are. 
in receivership as com ith 
more than 800 at one time in recent. 
years. The average fare in cities of 
25,000 population and over in 
States is now 7.74 cents compa’ 
with 7.6 cents here in Canada. 


Backbone of City Traffic 


There seems little doubt that th 
electric car will remain the back 
bone of mass trans 
small city line, though, is a prot 
and many electric railways on t 
continent have been a 
cities of a population of less 


3 


from time to time to keep up with] 25 900, 


the demand for more and more tele- 
phones. For instance the Bell Tele- 
phone Company will require about 
$100,000,000 in new capital in the 
next five or six years. Some of this 
will be provided by the sale of more 
bonds and some by the sale of new 
stock to the shareholders at figures 
below the prevailing market level. 

Not only does the natural growth 
in the population increase the de- 


Cities of the size of Kingston, Ont, 
have a hard time operating 
ways, for if fares are increased 
peorte — - trams — = y 
ing decline in their net pro vo 
ever, in the larger cities the outlook 
for the future is improving slowly, 
but apparently steadily. : 


Fares Show Small Rise 


In Canada as a whole fares have 


° AVERAGE DAILY 


POWER CONSUMPTION 


(Continued on page 28) 
1927 
1926 45 


increased since 1913. But the i 

crease in fares has steadily lagged 
behind the increased cost of oper- 
ating the roads. This together with 
other problems such as competition. 
with motor cars or jitneys have been_ 
the two chief factors depressing the 
tramways business the 
years. The following figures show 
: the present index number of average 
, fares paid on city street cars in Can- 
ada in each of the provinces with the 

figure 100 representing 1913 fares. 

It will be seen that in the figures 

the 1926 index in the 13 intervening 

years, the average fare paid has in= 

creased nearly 43 per cent. which 

compares with an increase in the cost 
of commodity prices during the same" 

period of about 55 per cent. The 
figures follow: cae 
Index Number of Tram Fares 
1913==100 

Gieiubesdaeaded eccvccese AGRE 
eeereresere 125.5" 
Seteceeeeeeoeesees 140.9, ; 
Seer eeerereeree 146. ‘ 
Manitoba) ...csccvce eee eresecocessese 143.9 
Saskatchewan sccccccccecccccvscsocce 144.2 
Alberta eeeeeeereeeeseeeeeoee 141.5 4 
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Nova Scotia 5. 
New Brunswick 


British Columbia ..cereseccowmessceges 123.6! é 
Canadian average neosanns eam 143. 


past ten _ 
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Tens of Millions of Undeveloped 
























Grand Falls, in Labrador, one of the greatest 
undeveloped power sites in the world. 























Great Industries in the Making 


pS '@ LREADY Newfoundland has madean outstanding place for herself in the 
Bo | A Pulp and Paper industry. Thé happy ‘conjunction of virtually inex- 
haustible tracts of pulp timber and extensive power resources . have 
made possible a most surprising development. This industry born relatively 
only a few years ago, has :developed into the second industry, in point of impor- 
tance in the Dominion, and represents two of the largest pulp and paper units 
‘in the world. The Anglo Newfoundland Development Company’s plant at 
Grand Falls on the Exploits River and its subsidiary plant at Bishops Falls, is 
one of the world’s great power plants while the Corner Brook plant that has re- 
cently been taken over by the International Paper Company promises to be 
even larger. The development of the pulp and paper resources of the Gander 
River section in the not very distant future will form another great unit in this 
growing industry. 
_- The availability of cheap power, and cheap water freights to the consum- 
ing markets have made Newfoundland’s great pulpwood resources of outstand- 


ing importance. 
Similarly power is helping to open up the great mineral resources of the 


Meaifodeillentl ’*s Resources in 
Available Power 


HE factor of greatest importance in regard to 

Newfoundland’s power facilities is that all the 
immediate needs of the country, for some time to 
come, are met by readily available power. It is esti- 
mated that the main river systems, the Exploits, 
Gander and Terfa Nova Rivers on the north-east coast 
and the Humber and Bay d’Est Rivers on the south 
and west, are capable alone of developing some 
500,000 h.p. This does not take into account the 
innumerable smaller sites that are eminently suited 
for mining and industrial development. 
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In Labrador, Newfoundland has some of the great- 
est, if not the greatest, potential power sites in the 
world. Grand Falls, on the Hamilton River, has a 
potential capacity of over five million horse power, 
and it is only one of several mighty power sites that 
will ultimately be instrumental in opening up the 
great resources of that section. 
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St. John’s 
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f Horse Power ~ Power Resources For Every Need 
era _ Assure a Stable Future 


ORE and more, power is coming to be one of the largest determining factors in industry. Com- 

petition is’ whittling down profit margins so that factors that once were negligible have become 

vital to the life of industry. Labor and power are probably the two greatest factors in all 
branches of industry. Year by year, the world over, Labor costs have been increasing, and, while skilled 
labor is probably as cheap in Newfoundland as in any Anglo-Saxon country, there is an irreducible limit 
to-all labor costs. Power, therefore, becomes the crucial point in. industrial operation, and all industry, _ 


is looking for cheap power. 


It is here that Newfoundland is able to offer its great advantage. Power sources are indigenous to 
the country. The very coriformation of the land assures it. The rocky nature of the country, and the fact 
that the fall of the land breaks from the great lake sections of the interior to the sea, assures power sites 


ae ae ee ! with a maximum run-off. 


There is hardly a stream, in a country that abounds in rivers and streams of various dimensions, 
that has not power sites of greater or less importance. Especially is this true of the coastal sections where 
they are peculiarly available, and easily developed. For all great industries, therefore, that look toward 
cheap and ample power as their life-blood Newfoundland offers peculiar advantages. 


wfoundland | 
and LABRADOR 


country, The Bell Island Iron deposits of Conception Bay are among the rich- 






















The Corner Brook Pulp and Paper Plant, now being operated by the International Paper 
Company 
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est and most extensive of their kind in the world, and their development has 
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been made possible by ample power. ele a a opie 


Of very recent months there has come a most pronounced mining develop- Cro teate 
ment. The lead-zinc deposits about the Buchans Mine section around Millers % °° 
town are attracting world-wide attention, and very extensive operations are be- a 
ing conducted there with a view to opening up these immense and rich deposits. 
Again power sites have made this development a possibility. 


But, quite apart from these extensive undertakings, there are a world of 
other interests that are being successfully served by the power resources of the 
country. The development of the fishery by-products, the growth of manufac- 
turing to take care of the various needs of the country, is rapidly extending, and 
is likely to extend still further, when other industries realize the advantages of 
a compact market, that can be served under the most favorable of manufactur- 
ing conditions, combined with unequalled facilities for reaching some of the 
great export centres. 


Undoubtedly Newfoundland is just entering on a period of extensive pro- 
gress in all departments, and her extensive and widely distributed power re- 
sources will be one of the largest factors in this advance. 


aoe many opportunities and} resources of Newe 


on . outsiders. Only in the last few years has the public 
oF nn PII S at large gained any considerable knowledge of the 
shes | tl APATHY vast potential wealth of this section, The develop- 


howe § a (oe ek i ies ments pending in the Millertown le i 
; A aap i r ad-copper-zinc-sec« 
al ba cas tion, and the growth of the pulp ahd paper industry, . 
Lee eat eur is beginning to focus attention on this northern section. 


Anyone interested, even remotely. in i 

or industrial opportunities oRetiag hans aaaeeeie 
well advised to visit the country andi see for himself, 
Such a decision is one that will bting no regrets, 
Newfoundland is easily reached, with the maximum 
of comfort, by modern steamships from Liverpool 
New York, Boston, Halifax, Montrea} or Sydney It 
offers hotel accommodation the equa) of that found 
anywhere, and attractions in summer resorts, fishing 
and hunting that are hardly equalled anywhere. A 
trip here will be both a benefit and a ‘pleasure, 













Power sites such as this dot every \ section of 
the country, 


Newfoundland 
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See the Resources for Yourself ros s 


foundland are comparatively \ittle understood by ; ‘ A: 
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| Market 


" ~Achieved 


achieved by the Power 

of Canada since its in- 

been reflected in the ap- 

of its common shares, 

geil now at a high level, de- 
‘the fact that no dividends are 


. oP mare! Gnperetion Semety 

tc oealled opera’ hree sm 
es _ es in the Ottawa val- 
*have been sold to the Gat- 
rer Co., the subsidiary of 
Paper Co. The price 
‘all the properties were sold 
“the Power Corporation a hand- 
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Jentumn, the corporation in- 

italization by the issue 
debentures. The pro- 
ef the financing were used in 
tetew further securities of public 


se 


Chiefly Holding Company 
: of the corporation is 
of a holding company; 
shares of several widely 
power properties. In ad- 


yong ises the management, 

fe wif the properties it controls 

experienced manage- 

and i services to 

Baar properties as such as the 
_ Bentres] Aslanc Power Co. a 

- Bite Power Corporation owns the 

 eetrolling interest in the Canada 

@iestiern Power Corporation and its 

“Gebsifiaries, and the East Kootenay 

" Gewer' Co. In addition, it owns a very 

Setential block o” stock in the 

: thern C: aU Power Co., the Win- 

‘au Riectric Co., and the Manitoba 

‘Sewer Co., the Dominion Power and 

- Brans Co., and the Foreign 
‘Bower Securities Corporation, Ltd. 

ec mon shares of nese. 

are regarded .; an a ve 

hole One point about 

wpitalization of the -ompany is 

that its 6 per cent. second 

‘stock is non-cumulative, so 

“whether dividends be paid or 

ion the second preferred stock, it 

got affect the position of the 

mon-sha: The earnings of the 

pration continue to show 

prease us compared with 


ts 


ad 
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on d it: 
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First Dividend 

sf tion declared in 1927 
: i I dividend on its second pre- 
- Gerred stock, which gives some indi- 
tation of it: i and the stead- 


Corporation of Cana 


Sid. Appreciation in Shares Reflects Success 
by This Holding Corporation 
Since Its Inception 


gross and net revenues will show the 
same decided appreciation experi- 
enced during the 1927 fiscal year. 

In view of the fact that the com- 
mon stock pays no dividends at pres- 
ent, there is a feeling that the pres- 
ent market valuation of the common 
stock may be optimistic, but it is an 
optimism which is based on the steady 
expansion of the corporation’s sub- 
sidiaries, the probability of the ac- 
on of other companies and new 

evelopments, and on the excellent 
showing which has already been made 
in the compazatively few months 
since the inception of the company. 
The recent increased dividend declar- 
ations of such companies as Winni- 
peg Electric, Manitoba Power, and 
Southern Canada Power, naturally 
improves the position of the corpor- 
ation. : 
Capitalization— 


Authorized Outstanding 
Common 250,000 shs. 200,000 shs. 
(No par value) 
Pref. non-cum. 6% $5,000,000 $2,500,000 
(Par $50) 
Pref. Ist cum, 6% 5,000,000 5,000,000 
(Par $100) 


Funded Debt— 


Convert. debent. 5%, 
series “A,” due 1957 


Dividend Record— 


First pref. 6% per annum, payable quar- 
terly Jan., Apr., July and Oct. 15. Initial 
cpertenty dividend of 144% paid Oct. 15, 


On second pref. initial dividend of 75 cents 
a share paid Oct., 1927. No dividends 
have been paid on common. 


Officers and Directors— 


A. J. Nesbitt, pres. ; J. B. Woodyatt, vice- 
pres.; N. A. Timmins, P. A. Thomson, J. 
M. Robertson, A. W. McLimont, Col. J. 
R Moodie, L. C. Haskell, sec.; M. M. Cox, 
asst. sec.; C. Johnstone, treas.; F. D. 
Lamont, asst. treas. 


Income and Surplus Account 
Years End. June 30. 

1927 1926 

$324,477 


Montreal Island 


Work Has Commenced on 
Development Back of 
City of Montreal 


Subsidiary of Power Corporation of Canada 

Preliminary engineering work has 
commenced on the plant of the Mont- 
real Island Power Co., which is con- 
trolled by strong interests. The com- 
pany is to develop 40,000 horsepower 
on the Ottawa River at the back of 
Montreal Island. The site is located 
but seven miles from the heart of the 
city. The site has a potential capac- 
ity of 65,000 horsepower. 

The company has entered into a 
contract with Montreal Power where- 
by that company will purchase all the 
power from the development for a 
period of thirty years, with provision 
for an extension of the contract for 
a further like period. The power is 
to be taken in specified annual instal- 
ments until the entire capacity is ab- 
sorbed. By the end of 1929, 40,000 
horsepower should be available from 
the site. The company is controlled 


by the Power Corporation of Canada:. 


Montreal Power also has an interest 
in the undertaking. The preferred 
stock is an interesting, long hold pur- 
chase for a business man. It will 
—— be some time after 1929 

fore the company is making suf- 
ficient to meet its preferred stock 
dividend. These dividends accrue 
from the beginning of this year. For 
a five year hold, the common stock 
should appreciate. 

The strength of the company lies 
in the strength of those behind the 


.| undertaking. The contracts for the 


construction of the plant have been 


let. 

When this project was first dis- 
cussed it was met with some skepti- 
cism, for many people could not see 
how the Nesbitt, Thomson group 
could succeed in finding a market for 

er in the territory of Montreal 
ight, Heat & Power, Cons. The 


——| Gordian knot was sliced when the 


position occupied by | ————- 


mon shar its annual report 
Aon ann repo 

fon seme June 30 next, 
je.can be no doult but that both 


East Kootenay 
New Steam Plant Placed in 
~ Operation to Supplement 
|) °~ ‘Bydro Power 
Gubsidiary'af Power Corporation of Canadas 
- \ During the year just concluded. 
ast K Power Co. placed 


When the cor- 


@ to add to the ca- 

<6 company’s hydro plants 

game time to take care of 

periods of low water. 

mexpensive supply of 

in the area adjacent 

‘ew steam plant. 

steam unit of 6,500 horse- 

; been completed and the 

‘Ms been constructed so that 
tond 6,500 horsepower unit | 

‘Be-installed at any time. It is 

Miipated that the second unit will 
 Tequired at a comparatively early 


’ Serves Coal Mines 
ing the power supplied to 
lidated Mining and Smelt- 
‘Co., which is rapidly extending 
5 , the largest power con- 
in the East Kootenay terri- 
are the coal mines. Labor 
have been eliminated from | 
toal mining industry in the area 
i conditions are once more fairly 
Earnings of the com- 
* 3 during the current fiscal year 
eh ends March 31 next, are un- 
to be virtually at about the 

_Mvel ‘of the preceding year. 
*The East Kootenay owns two 
in British Columbia on the 
and Elk Rivers. The Bull River 
has an installation capacity of 
power and was put into 
: in 1923. The Elk River 
has an installed capacity of 15,- 
power and commenced op- 
in 1924, making a total of 
500 horsepower in the com- 
& two hydro and one steam 
Over 5,000 horsepower is st p- 


sd'to the Consolidated Mining and | 
Co.’s concentrator at Kim- } 


waa to the Sullivan Mines. In 
power is supplied to towns 
88 Fernie and Cranbrook and to 
coal mines adjacent te 


6 Power Corporation of Can- 
owns a controlling interest im 
Outstanding shares of the com- 
» East Kootenay is managed by 
}parent holding organization. ’ 


} 
Authorized Outstanding | 
50,000 shs. 30,000 s>.. , 


$5,000,000 $ 75, °| 


$1,961,000 | } 


Record— 
Preferred 7 per cent. payable quarterly, 
Mar., June, Sept. and Dec. 15. Paid regu- | 
larly since Sept., 1924. 
‘None. paid on common. 
Officers and Directers— 
A. 2. Nesbitt, pres.; J. 
: E. R. Parkins, G. W. tt, 
, L. C. Haskell, sec.; W. J. » | 
1©. Johnston, treas.; V. J. Nixon, asst--sec. 


Profit and Loss— 
Years ending Mar. 31 ‘ & 


1925 1926 
Revenue $322,422 $377,286 $408,706 
} rev. 572 


Misc. 
ji 377,808 
82,969 


66,000 
153,240 


281,807 
Net profits 40,615 
divds, 34,625 

- Balance 5,990 
Prev. bal. 1,621 
2. &L. bal. 7,611 


Record— 
1926 


324,580 


1927 1928¢ 
H L H L 


294% 25 25 
100 95 


25 35! | 
10014 99, ° 


. B. ‘Woodyatt, vice-'| : 
Scott, P. | 


} 


; 
a) 


power was sold to the latter company. 


Capitalizatien— 
Authorized Outstanding 
Common 


= : 75,000 shs. 75,000 shs. 
r value 

; wened 6% AG $1,000,000 $1,000,000 
(Par $100). 

Funded Debt— 

First mortgage, 514%, series “A”, due 1957, 

$8,000,000. 


Directors— 
J. S. Norris, G. H. Montgomery, H. Milli- 
ken, H. B. Hope, P. T. Davies, J. S. H. 
Wurtele, H. E. Walker. 


da 


THE FINANCIAL POST 


Southern Canada Power | 


Valuable Stock Rights and Enlarged Dividend A 
Return Shareholders Get for ‘Sticking with " 


Strikingly Successful 


Company 


a 
Affiliated with Power Corporation of Canada 


The increase in the dividend of the 
Southern Canada Power Co. last year 
from $2 to $3 per share indicates 
that during the current year there 
is a chance that the company will 
pay $4 a share on its stock. Wheth- 
er or not 1928 will witness another 
increase in the dividend depends on 
the progress of earnings during the 
year and the attitude of the manage- 
ment. 

Earning figures of the company 
over a period of years have month by 
month practically unfailingly shown 
an increase. Earnings are still in- 
creasing. 

The annual income account of the 
Southern Canada Power Co. reveals 
only a small margin over dividend re- 
quirements. But the small surplus 
seen in the income account can be 
traced to the large depreciation al- 
lowances made each year. The com- 
pany allows 10 per cent. of its gross 
for depreciation, as against a charge 
by most other companies of 5 per 
cent. 

Growth of Assets is Rapid 

The present ratio existing between 
the company’s fixed assets and its 
depreciation account reveals that 
Southern Canada Power is conserva- 
tive in its accounting methods and 
has built itself up into a satisfactory 
position, which is the stronger as 
the company has expanded rapidly in 
the past six years. The growth of 
the fixed assets has been rapid; de- 
spite this growth, the ratio between 
depreciation reserve and fixed assets 
is more than ample; thus the com- 
pany’s position looks all the more 
ez. 

During the year just completed the 
shareholders were offered new stock 


at a price which gave them valuable’ 


rights. Due to the growth of the ter- 


ritory which it serves there can be 
little doubt that the company’s 
growth in the future will be main- 
tained and valuable stock rights will 
be available to the shareholders from 
time to time. 

The Southern Canada Power de- 
velops all its own energy and no pur- 
chases are made from other com- 
panies. A large block is sold to 
Shawinigan under a profitable 15 


year contract. The Hemmings Falls |. 


plant produces 36,000 horsepower. 
The Drummondville plant has a ca- 
pacity of 18,000 horsepower; mak- 
ing a total installation in the plants 
of 64,000 horsepower. Controlled un- 
der leases which have 61 years yet to 
run, the company owns water powers 
with an ultimate capacity of 160,000 
horsepower. 

There has been a tifying in- 
crease in the past twelve months in 
the number of customers served. In 
addition, the company is steadily ex- 
tending its transmission lines and 
reaching out and connecting up fur- 
ther municipalities. The company 
serves the prosperous Eastern town- 
ships district of the province of Que- 
bec, a section which lends itself 
readily to industrial development and 
in which Southern Canada has been 
successful in establishing a large 
number of new industries during the 
past five or six years. The company 
serves more than 600 industrial 
power users. No large proportion of 
its earnings are derived from any 
single source. ‘ 

The company owns through stock 
ownership the Sherbrooke Railway 
and Power Co., which develops power 
and operates the tramway service in 
the city of Sherbrooke. The company 
has been active in promoting the sale 
of its shares to its customers and 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING SEPTEMBER 30 


1927 


eereseecece 1,534,280 
643,015 


Gross Earnings 
Less Oper. Expenses 


Net Earnings 

Less: Interest Charges .... 
Depreciation 
Bad Debts 

Net Profits 

Less Appropriations— 
Pref. Dividends eeeeeeeeee 
Common Dividends ..e++. 


991,265 
357,413 
153,000 

6,110 


294,392 
180,000 


350 


1 for year 
oa ee 166,365 


Add Previous Surplus 
Bal. Carried Forward 
*Deficit. 


1926 ; : 
1,389,131 1,218,665 1,150,863 
475,571 600,098 479, 
913,560 
333,068 


138,900 
6,930 


434,662 


286,074 
100,000 
~~ 48,688 
117.777 


"166,715 166,865 


1925 1924 1923 


z 
958,970 
422,741 


1922 
$ 
843,565 

384 385,663 
671,479 
270,958 
115,100 
5,750 
279,671 


227,089 179,088 
100,000 100,000 


“010,212 583 
127.989 127,406 


“417,777 ~—«127,989 


713,567 
269,305 
121,865 

6,020 


316,877 


531,229 
275,057 
102,000 

3,117 
161,055 


°279,841 
338,353 


127,406 68,512 


wer 


Rosser from tropical jungles,sturdy poles 
from northern forests, cotton from the south, 
and copper from many mines are all necessary 
in making the equipment which, carrying the 
power of the waterfall to the outlets where it 
is to be used, makes electric power the servant 


aren 
Hike ve 
na 


rt) Ne ir 


> ZB 


and not the master of man. 


The maintenance of adequate electrical service 
depends to a large extent on the care with 
which these raw materials are selected and 
manufactured into equipment for the trans 


mission of power. 


In the Cable Department of the NortHern Etzcrric 
Company, where the hightension cables for the 
transmission of power to the distributing stations are 
made, skilled craftsmen combine the raw materials 

ered from the four corners of the world to manu- 
facture cable that will bring the current safely from 
the generating plant to a distributing plant situated 
conveniently to serve your needs. 


Eloquent of the ripe experience that these workers 
bring to the manufacture of Nortuern Etectric 
cable is the fact that ninetytwo workmen in this 
department have been employed between fifteen and 


twenty years in 


the manufacture of cable. 


© j Information ... 


Every year, more and more Noxtuern Exectaic cable is 

used to distribute Canada's great resources of hydro-electric 

power for the use and development of Canadian industry and 

to serve Canadian homes. The NontueRn Exzectaic Comrant 

appreciates the opportunity to help this way in the creation 
of the greater industrial Canada of tomorrow, 


Northern Electric 


Equipment for Transmitting Sound and Powe 


well over 25,000 customers now own 


stock. The customers mostly hold 
the preferred shares. The out- 
look for the company is excellent 
and the common shares are regarded 
as an attractive long-hold invest- 


‘ment. 


— Authorized Outstanding 


Common shares .. 100,000shs. 60,000 shs. 
(No par. value). 


Pid. 6% shares .... $10,000,000 $4,919,000 


Par $100. 
First mortgage, 5% 

e, ° 
Series “A,” due 1955 60,000,000 6,000,000 


Initial quarterly. dividend of 144 per. cent. 
on preferred was paid April 15, 1920, which 
rate has been maintained to 
common $1 was paid in 1923; $2 in 1924, 
1926 and 1926; $3 in 1927. 
Officers and Directors— 
J. B. Woodyatt, pres. and gen. man.; W. 
K. Baldwin, M.P., James Davidson, P. A. 
.; P. T.. Davies, vice-pres. and 
commercial mgr.; J. S. Gillies, W. H. 
Miner, R. R. Moodie, A. J, Nesbitt, George 
Parent, K.C., J. M. Robertson, vice-pres. ; 


date. On} 


we | 


| Company Serving Flourishing 





vestment interest in the prop 


L. C. Haskell, sec.; C. Johnstone, treas.; ‘ 
Vv. J. Nixon, asst. sec. 


Market Record— Preferred Common | oyists a strong and 
is 9 — The company a 
term lease water powers on t] 
Wahnapitae River in the northe 
section of Ontario. Power is sold 
distributed in Sudbury and the 


104% 99 
9914 140 85 

1928x 114 107% 105 

xTo Feb. 25. 


Wahnapitae Power | ftergy’ Then 
ses teraliy improve i 
the p 
company has naturally 
Earnings are substantially abo 
bond interest requirements, 
Capitalization == ceed C 
Common: stock .... $1,000,000 
(Par $100). 


‘Sudbury Area Enjoys In- 
creasing Earnings 


(Note: Not a subsidiary of Power Corp. of stendi 
Canada, although financed by similar 

interests) ne 
While the annual earning state- 

ment of the Wahnapitae Power Co. 


J. S. H. Wurtele, vice-pres. and| are not published, it is understood 


that earnings of the company are in- | Of 
creasing and that its financial posi- 
tion is being strengthened. The in- 


Shop Supplies} 


cc ROM a tiny twist drill to a 20, ton Chain. . 


Hoist you will find in our branches‘large © 


confined to its bonds, for which’ = , 


mane 


unding area, in which there is,a@; — 
steadily owing demand for electrie 


~ 
?: 


and varied stocks of shop supplies and smajl. us : 


tools. In selecting the individual items im 
these stocks. we have chosen lines that have 
won world-wide acceptance because of ‘their 
thorough dependability, and we are proud: to 
be the chosen distributors of such famous || 
“lines as Graton & Knight Standardized © 
Leather Belting, Dick’s Balata Belting, © 


Norton Grinding Wheels, Yale Hoiste, Brown 4) 


> 


Cloths 


& Sharpe Tools, Three-M-ite Abrasive 
& Papers, &c. me 


Bis 


+ 


Our general catalogue lists an unusually wide 4 | 


range of supplies and machinery. Our 
nearest branch will gladly send it to you. |: 
en 


Street Railway 
Gas Heating and 


Lighting 


A reliable, old established com- 
pany giving assured service at 


the lowest rates. 


~ 


Our engineering service is always at the 
disposal of our patrons or prospective 
patrons, and we shall be very pleased - 
to furnish information or assistance. 


New Brunswick Power Company } | 
Limited ae 
Saint John, New Brunswick © 





. THE FINANCIAL POST 
RELATIONSHIP OF UNITS IN P OWER CORP ORATION CHAIN " Sa = production has more than doubled. 


In addition to supplying the par- 
ent organization with power, Mani- 
pee Power supplies the new Mani- 
toba precious metal mining fields 
| and the Manitoba Paper Co. at Pine 
Falls. The paper company takes 
| some 20,000 horsepower — a load 
| which ultimately can be expected to 
increase. 
| Rights Granted Shareholders 
In 1927 the company issued a fur- 
| ther $1,500,000 in first mortgage 
bonds to cover jin part the cost of in- 
stalling the fourth unit at its plant. 
No doubt the installation of the two 
last units at the plant will also be 
financed by a further issue. During 



















i have available and sells overtheir }of a small plant serving 8, 
F oreign Power transmission and distributing lines. tomers at 1 Madagascar. 3 

























° The operations, with the exception 









Canadian Owned Enterprise 
Controls Big Developments 
in France 









Northern Canada 
Power Co. 
Northern Ontario 
Light & Power Co. 
Porcupine Power 
& Telephone Co. 
Great Northern 
Power Corp. 





& 


Invest In Listed — 


Public Utility Securiti | 


through the 









Affiliated with Power Corp. of Canads 

The financing of the Foreign 
Power Securities Corporation about 
a year ago marked the entry of Can- 
adian interest into the foreign power 
development field. The assets of the 
corporation are composed of a sub- 
stantial interest in the securities of 
L’Energie Industrielle and indirectly 
in all this company’s subsidiaries as 


































MONTREAL STOCK EXCHANGE 








Power Corporation the past month or two the share-| well as directly in two of these sub- 
of eae —_ ow holders were offered valuable rights | sidiaries, namely, L’Union Hydro- MONTREAL CURB MARKET 
ower Co. to subscribe to new stock when the| Electrique Americane and Societe , 














Hydro-Electric du Sud-Est. The 
parent company in France has been 
in successful operation since 1906 
and owns, controls or operates ten 
subsidiaries. The aggregate hydro- 
electric resources of the company and 
its subsidiaries are capable of devel- 
oping 122,600 horsepower, of which 
43,600 horsepower is now installed 
and in operation. The steam plants 
develop 44,300 horsepower and in 


capitalization was increased from 
por ed a " Ps gg empar= The 

°° outlook for the future of the proper- 
Dominion Power ty is.excellent. It depends for earn- 
and Transmission ings on the power which it whole- 
sales to the parent organization, the 
power which it sells to the mining 
area, and the power sold to the paper 


company. 
INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 












OSWALD & DRINKWAT 


MONTREAL STOCK EXCHANGE 
MEMBERS | WONTREAL CURB MARKET 


INSURANCE EXCHANGE BUILDING 
143 Notre Dame St. W. 




















Winnipeg Electric 




















1996 1925 «1924 eli 
Company 'Gross earn. $673,568 $666,053 $671,105 | addition a further 44,000 horsepower ‘Male 6675 
| Oper. exp. 122,274 118,454 102,627 | is purchased, making a total of 131,- 


Net oper. rev. 551,289 547,599 668,478 | 900 horsepower which the companies 
——— ne mma 


Mise. income 12,548 1,088 1,491 


Gross profits 563,837 548,687 669,969 
Bond interest 529,008 538,825 533,492 
Taxes 19,921 7,099 24,827 













Southern Canada 
Power Co. 





Capitalization— 
I Authorized Outstanding 
Common _...... 100,000 shs. 100,000 shs. 



















































































































































eatin aikay * “\eguinienieamenanas No par value. 

: Funded Debt— 
: —_—_—S= Benn age Ye) ree ur un yon 
. f ° ———— —_———_ mee. . 7 ’ i 
' ‘ ’ M it b P of the Manitoba Power Co. has taken | Net income 208 2.069 11680 | Dividend Record— j 
innipeg ectric oO. anitoda rower | place in the past year through the | Adi. surplus 21,782 18,819 10,827 | Initial dividend of $2 paid Jan. 16, 1928. a 
in —_—— | imerease in its generating capacity, |p @ 1, hal, ~ 22,600 ~ 21,582  22477| A. W. McLimont, pres.; A. J. Nesbitt, W. | »_ an 
3 Additional Units Are Being} at Great Falls on the Winnipeg | Market Record— : J. Buiman, P. A. Thomson, J. B. Woodyatt, * 

- * . 2 x : ° : o”7 9 ° le 3 e . 

Company is Most Important as Power-Producing Unit| Installed in Plant to Meet | River, and the ce dare High Low High Low | J. Breen, 8. L- Fuller, W. E- Blodget. | Al DRED & CO a 
iz and is Now Expanding with Very Fine Demands | sumption of the company’s power |. ee. sae 96% 50 123 85 a L. Palk, sec., S. N. Currie, ass ee. e 
Customer Relations Subsidiary of Winnipeg Electric Company | zd 








LIMITED 


112 St. James Street 
(CORNER OF PLACE D’ARMES) 


MONTREAL 


pu 





The initial $2 dividend on the. 
shares of the Manitoba Power Co. | 
declared at the end of 1927 came as | 
a surprise to the shareholders. The | 
magnitude of the disbursement bears | 
witness to the increased demand for | 


« # e 
power in Manitoba during the past | 
ae onstructive Financin 
The Winnipeg Electric Co. holds 


about 62 per cent. of the outstanding | 
150,000 shares of Manitoba Power. ' , 
| 


" affiliated with Power Corporation of Canada 


The betterment in the position of; J-S. Mackenzie, treas.; L. Palk, secretary ; 

the Winnipeg Electric Co. over the| & 'y. Mimi w.i."puloae" Bh 
t few has been due to the} Thomson, A. J. ‘Nesbitt, 8. L. Fuller, W. 

ahaa a the position of the| #- Carter, J.B. Weodveut, yy BH 

Western farmer, wh ‘ich, in turn has cere K.C. 

been reflected in improved business Record— 

* Pref dividen quarter- 
conditions in the city of Winnipeg,| jy ‘sare? Gvidends are being paid 
coupled with a larger demand for| common dividends were paid at rate of 8 
the company’s services. In addition,| per cent. per annum up to Jan., 1908: 
increased to 10 per cent. April, 1908; and 
to 12 per cent. from July, 1911, until first 
quarter of 1915, when 2% per cent. was 
paid ; this rate was maintained until 
ourth quarter of 1915, when 2 per cent. 


was paid (making 9 2 2 
1915), dividend hex teens one bel 
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In January the parent company re- | 


i ed 120, i ivi s ° -  o . eq? . e . 
came ahaa ck ee ce The securities of Public Utility Companies, supplying 


the subsidiary had 100,000 shares | essential services to prosperous communities, are among 


, the Manitoba -Power Co. outstanding. 


The company owns 62 per ; 1 per cent. id, 1 o7 ‘Winn’ a tee » 
| gent. of the stock of the Manitoba] cent each paid Aug, 1926, Febnand At heliaes seston att ens ee the safest of investments. In the past we have played a 
Foresee $4 Dividends ch eptanaacas oe siaisy, | Gbhuak aun.  areoen| prominent part in the financing of such Companies as:— 
Winnipeg is the business and in-| woe senirk Riy. .... $500,000 $490,000 | COMPAany has been more than made 
dustrial centre of Western Sub. Rapid Transit... 100,000 100,000 | UP by the $120,000 which the parent | . 
Far as long a the eae of — = power. 200,000 qe 1,655,666 cemeety See a from Ses sub- | Avon River Power Company 
continue rece ice . eee POD nc eeseve sidiary. inni t t- | 
their grain which enables them Market Record— standing $8008) aumation sharen. 512% Bonds due 1956 


Common Preferred 









te profitably, the Winnipeg High Lo i Building Two New Unit re 
Co. will probably continue | 3818 su 200 Zio ee The present installation in the Maritime ee Telephone Compan. CORPORATION 
‘progress. year Win-| 3312 ccrr7*:: plant of the Manitoba Power Co. con- all issues 
piper Elect! - = eee ees i816 See te 180 180 sists of four 28,000 horsepower units, | 
ii pre- weee - 

year. It is significant to note, as ee 2 two more units. The company has : F IN AN CIN G 
that the recent initial divi-| 1919 [2032325 49 || 34% already decided to install these fur- all issues 

declaration of the Manitoba | 1920 mem... 42 26 ther two units, which instead of be- é 





Trinidad Consolidated Telephone 





| 

| 

| 

° | 

with provision for the installation of Nova Scotia Tramway and Power Company 
ing of 28,000 horsepower capacity, | 


BEER Geneve 46% 30% 88 79%). : 
company by an amount} i923 °-7°°°"" rt 4 26 R71 will be somewhat larger. It is - | 
sufficient to take care of 1934 Deeseoes 38% 24 871g 4 derstood that the seshee facilities | 6% Bonds and Common Stock 
extra $1 payment. Hence, there| io2¢ 7777."7. 64° 4514 104 95. (| Of the company on the Winr’ °c | Trinidad El i 
B many investors who Seal chat the 1927, Recor 104 6o%, 119 100% eee ness to allow the rinidad E ectric 
- eurrent year tnes: 2 bissoedse % § 7 | installation o e larger units. 
-  eeag—d to cee os *To Feb. 25. A great betterment in the position | 5% Bonds and Common Stock 
lectric has et ben - [ee Sn manne i 
niper we oe ee need INCOME AND SURPLUS Accounr, YEARS ENDING DECEMBER 31 Quinte and Trent Valley Power Co. 
5 he pees vl 2 1922 1921 
in “Winsireg: and fe the area served | Gross Earnings ......0.0.+ 5,566,084 5.211.665 6.128 324 5.280.407 5,295,298 5,418,024 ee — 

















the company and its subsidiary: Less Oper. Expenses ...... 3,408,550 8,301,004 3,379,497 3,465,898 3,526,715 3,559,380 Fall i in il 
ve and will} Net Earnings ........... + 2,187 761 1,748,827 Bi 508 rT 

. tnerense more im the future | xs: Hepreciation <7 “anaes 'aonase “atoee Taataut “antaee Tasnas oe 

s F RODEEE” 5. ca'ssscoct ; 872.914 700468 663,480 3.0? 33.3: 

e pring oF Aig apatedigg Texes peice tt ‘ 173,229 163.966 isesi2 162,471 164-639 164314 : 
e A I  teeeeee 4 881 211,678 245.869 247,320 293,440 | 

The company supplies the tram- Additional Depreciation... 187,538 173,000 165,000 156,003 138,460 122,606 . 

Es: and electric power service | Net Profits “457,810 289,950 $15,124 885,641 474.011 | | 
E : fer SEFVICE | Net Profits ...........+.+6 P 289, 5,12 5,641 474, 3,903 
_ of ity ipeg — its environs. As | Other Income ............. 111,721 157,604 = 139,186 127,706 121-854 161408 | AN D 

_ the city owns and operates its own! 7,44) "90neel | 461bee | base || blader bekaea | Gakuen | , 

a p he company is | ter tees ceccccctet* ~ 569,531 , , ‘ 
- rosiec em company i Aepiceriaions 447,554 454,310 513,347 595,865 605,309 | 

~ not without com on in its sale o ‘ower Contract ..0e 26-05. seeees WEES « -ESKhss | eeathy ~ escens 
power. But oe Semen between the| Preferred Dividends ..... 210,000 210,000 210,000 210,000 210,000 182,367 HE AD OFFICE : 171 St J St M ] | 
e ° . Common Dividends ..... ee. ee no, casas, “ences r -vames OL, ontrea 

Be ly owned and the publicly] Deferred Charges ....... nh oie 40.0 foo Sees 
- - owned epee pom new te be on a| Sink. Fund Reserve ..... 72,100 78,100 ...... 55,320 56.550 «7,420 | Stentee { Tee CURD MARKET, WINIit oe cette BEE RANGE 

sa ry basis an e two com-| g, 76 $214,501 +1.960.272 248027 5 «865,522 = CAG E a a 7 
; : plus for year .....++. 8,076 $214,501 $1,960,272 248,027 329,315 365,522 | ( CHICAGO BOARD OF TRA LONDO 
petitors have arrived at @ sensible |*add Previous Surplus .... 34.752 594.788 2.516.514 2.301.176 2,047,791 1,766,052 | a . NEW YORK N N 





_ @greement which prevents too keen 
competition and includes the sale of 
over a term of years by the 
= peg Electric to the publicly 
_ owned utility. 


Future is in Power 


While the Winnipeg Electric’s rev- 
4] ~=—S @nue from tramways and gas has in- 
" reased over the past year, yet the 

_ future of the company seems to lie 
more in the power field than in these |- 
utilities. The tramway ser- 

vice is operated under a perpetual 
| franchise, which may be revoked at 
» the end of any five year period. The 


40 Wall Street 24 Lombard Street 








Bal. Carried Forward ....< 342,828 380,287 556,242 2,549,203 2,877,106 2.191,574 | 
* Adjusted. +Deficit. 
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PARIS Correspondent, P. Bon de Sousa 
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franchise expires in 1932. $ ‘ 

: 7 tramway service has not proved é wer, of: 
» much of an asset of late years, but - attagami River fh 
_ earnings are improving. tario and the fourth 
‘Winnipeg Electric owns a 29,000 , River, Que. The last 
horsepower hydro-electric plant on ELECTRIC RAILWA the — and is at: 
the Winnipeg River at Pinawa and a y ing pera aneeen 







































pres. and gen. man.; 


f 
12,000 horsepower auxiliary steam | i 
‘plant. The company, though, pur- ' é Falls plant on the ™ 
chases and sells under contract a por- ' i ops 16,000 
tion of the output of its power sub- it at Sandy Falls and 
sidiary. The operations of the sub- (i developing 5,000 ar 
sidiary are reviewed elsewhere in ‘ ower ae : 
this issue, as there is a separate in HE British Columbia Electric Railway Company serves i a poy plant an u 
vestment interest in the company. 375,000 people in 26 communities over an area of 1500 < % henson er 
Valuable Stock Rights square miles on the coast of British Columbia ih hevsapoeree mel 
Last year the shareholders of Win- s : i é /: ger low cost per 
Electric and its subsidiary The rapid expansion of these communities has called for similar . im Portion of the work 
both —— new oe in the expansion in the electric power, tramway and gas systems; until I c u. the 
/ ¢om at figures we ow pre- ee ; : HT 
vailing i rket levels. There can be now the company has $75,000,000 invested in British Columbia. | : iy ern Parent co1 
little doubt.that Winnipeg will con- . : 4 a ee bab 
Site to evow'in future and With such There is now under construction the first two units of the : i} re ae 
growth the company will require fur- Bridge River power development which will provide 60,000 Me thern Ontario and N 
ther financing nome mae, - Hove. additional horse power in 1930 and which has an ultimate 7 A mining industry. 
ther expansion will be ob tained by capacity of nearly 700,000 horse power. : | j A Ka a 
the sale of stock to the shareholders CTS ABO : i wsacam vouebs 
oie gue wick aan atv the stock- FA AND FIGURES UT THE COMPANY fermi | : J A Rose & Co Ltd j es ol rat see Poow 
ers valuable rights. i : . ‘} |B) & a 90% of the stock. 
Some years ago the company was en power plants and 1 ip e pwe e ee Funded Debt as 
not on the best of terms with cus- OuaE poate. iM 1} | 1 o.e | Ei es ‘des aa 
tomers, but times have changed and It operates 352.52 miles of electric railway. nvestment Securities wee 14% ture notes, ¢ 
so has wg og ment ws The Je carried 95,113,022 sinotathe é | ye ain 
company istribu its shares , »113,022 passe year 2 s ah Quarterly dividends 
4 the Winnipeg wa pone 4 of ending June 30, 1927. : 4 Hospital Street | iS : ot ee " 
whom now own preferred stock in ; m ath fieers and Directore— - 
the company. The company has built It-has 94,611 light and power customers. M O N ie R E A L || ae A 5 Se I. 
up @ substantial goodwill by taking It genetated 403,986,536 kilowatt hours in ti ay Haskell. sess Chas. Soh 
the public into its confidence, by 1927 (year ending June 30). : nt A. Seymour, asst. ses.-tt 
judicious advertising and by the dis- I ; . Teleph er ny asst. see. 
tribution of bulletins among its cus- t has 367 miles of gas mains and 36,484 eiep one—Main 3152 iP 
tomers. The public relations of the gas Customers. ' | Li (Contstene Ss 
company aré now excellent. In all, It manufactured 1 bic feet of to oF ed ees 
Winnipeg Electric and its subsidiary P2320, TOO CUE TEE G Hl oUF: pet 
serve about twenty municipalities. gas in 1927 (year ending June 30). Aa Stock ........... 20,0 
The future outlook for the company “ Bick’ Se 
JFexcellent. There is a possibility of 3 lo ee 
creased dividends again this year. President: George Kidd, Vancouver, British Columbia ni inded Debt - 
. ° It 
Authorized Outstanding London Office : ah Divider ecg Ie 1945 
+++++$15,000,000 $15,000,000 | ae a P ah Record— 
Ge ‘cum, 20,000,000” 4,156,900 Stafford House, 14-20 King William Street Te ——— Municipal Service Corporation Limited - ees 
Smet Det cade, due London, E.C.4 >= SS ae) ae pie Quebec Gas and Electric} Corporation Limited Guess Cant Soe 
% f Seer eeosesrsesseces 5 seco 4 ,000 — 4. + : . x { F ‘ 
- ars! refund. oer © ~— . 7 a = es “a Tere, “Denses eorwrscee 
Behace sai same ISH COLUMBIA ELECTRIC RAILWAY Bstsiing ne 
a , ) | Bond interest 2120000277 


Other interest 8 ere sewn: 


of 


sada’ ja° Northern” Power 


St Three Million Dollars in Extensions to Its 
jous Plants and Properties — Controls. 
Several Companies 


Subsidiary of Power Corporation of Canada 


ia Northern Power Cor- 

raged on a development 

r which will involve 

of nrg: ae in 

its plant and property. 

- on, through its subsi- 

pls the power supply of 

tricts of Northern On- 
awestern Quebec. The 

g companies have been 
smission lines, so that 

fas in one section of the min- 

may be borne by the 

‘water shortages at one 

met by supplying en- 

rs. There has been a 

smansion in the demand for 
territory during the 

| By next spring, the com- 
installed another 20,- 

at its Quinze power 

expansion will tend to 

rings materially. The 

; Power Corporation 

by the Power Corpora- 
through ownership of 

an “stock. The company, 
Seneh. mm tarn, controls several sub-: 
he , These are: the Northern 
ar | , the Northern Ontario 
Power, the Porcupine 

Ree one Co., and the 
Co. In the last two 

the Canada Northern 

all the stock, but there 

mt interest in the 
ies, which are re- 

ly elsewhere in this 


ly Holding Company 

the Great Northern 

ae ration has leased its en- 
‘Bee amet for 20 years to the Nor- | 
3 sada Power Co. which owns 
of this company also. 
nada Northern Power is 
ing company, its fxed 
of investments at cost 

companies. A _ frac- 

fon of the outstanding 
‘stock of the Northern Can- | 

a the Northern Ontario 

sr Co. is still held pub- 


is which the parent com- | 
is have a combined ca- 
5,500 Er — an 
crt of 11 orse- 
developed, capacity is 
by an additional 
, at the Quinze plant. The 
ission systems of the com- 
comprise some 550 
high tension lines. All the 
t centres of the mining area 


served is being rap- 

by the growth of the 

ing industry. Obviously, also, 
er been a consequent increase 
in the demand for power from the 
The next year or | 
witness a decided increase 
Northern’s earning 

meantime, “og ag 

is improving its service by in- 

its subsidiaries by 

by extending its 

to new fields. 


Outstanding 
hs. 


Authorized 
. %,000 shs. 60,0006 


poets quarterly, Jan., 
Oct. 1 | 


Directors 
Woodyatt. vice-pres. ; 
ai, or McLachlin, P. A. 


ce A. Timmins. E. R. Wood, | 
BC. Mewburn, J. H. Black, L. 4 


‘Nor. Canada Power 


Operations Have Been Con- 
- golidated with Parent 
Company 


| Bubsidiary of Canada Northern Power 
Most of the common stock of the 
Canada Power Co. is owned 
by the Canada Northern Power Cor- 
poration, the parent company. But 
tome of the company’s stock is still 
a the hands of the public and in 
its bonds are publicly held. 
"The operations of the Northern 
Canada Power have been consoli- 
with those of the Canada Nor- 
The subsidiary operates four 
ric plants, with a present 
fapacity of 50,000 horsepower and 
4n ultimate capacity of 90,000 horse 
» Three of these are on thé: 


i River in Northern One |: 
tario and the fourth i is on the Quinze 


» Que. The last is the largest of 

pe Hed and is at present develop- 

000 horsepower; the output is 

os being doubled. The Wawatin 
Falls plant on the Mattagami devel-/ 

* ps 16,000 horsepower, the other two} 
at Sandy Falls and Sturgeon Falls | 
ing 5,000 and 9.000 horse- | 


| had Tespectively. The Quit 
r plant bas an ultimate capa | 


horsepower. Any addi 
stallation beyond the present 20, 
orsepower can be comple 
low cost per horsepower, as a la 
a of the work has been com 


Like the parent company, the N 
thern Canada Power has 
and probably will benefit more ia t 
: future by the expansion of the Ni 
thern Ontario and Northern Que 
mining industry. 
Capitalisation— 


Authorized Outsta 1 
$6,000,000 $6.0 


series J 1945 $6.000 
% debenture notes, due 1930 1,00f.0 


Quarterly dividends of 75 cents per sx: 
i being paid Jan., Apr., July and © f. 
Officers and Directors— 
A. oe Tank, pres. ; = E Woodyatt, 
. W. Scott, Thomson, L. 
ca. ‘sec. ; Chas. ieee treas.; 


A Sermour, + asst. sec.-treas.; V. J. Nixo | 


Quinze Power Com 
(Controlled b by Northern le Power) 
ition— 
_——- Outstandi 
Ria ere tnnsess: 20,000 shs. 20,000 she. 


pack control held by Northern Canada 


. Funded Debt— 
let mortgage 6% bonds, 
Divige Gen 1065 cacncee 
i mens we 1945 .. $2,650,000 
dividends paid. 


INCOME ACCOUNT 


ear Ended D 
earnings lec. 31, 1926 


Gros 


Net earnin 
: BB secccvece 
_ Bond interest 1" asco See 732 " 


cepereeee 


~——- + 


| can 


Chas. Johnstone, treas.; H. A. 
eo : M. a om 
wD mont, ass eas. ; 
B. N.. Harrison, 5 . 
Profit and Loss— rt 


Revenue eeeecee 
Expenses .e.cee 


INCOME AND SURPLUS ACCOUNT 


Year end: Dec. 31 
1926 


746,439 
1,815,746 
823,357 


Haskell, 
Seym 


1925 
$1,035,851 
eeeeeeeeeere 34 6 


688,163 
290,027 


Net earnings .ccoe... 
Deduct : 
Interest ... 
Discount ., 
Bad debts . 


eeeeeeteeres 


Year's surplus .....+. 


, 992,284 
Previous surplus ..... 


*655,780 
1,648,065 


449,309 
79,238 


208,728 
1,052,858 


1,261,587 


267,006 
30,360 
14,928 

274,364 

575,000 


Total deduct .... ... *1,161,659 


P. & L. aoiamne : . 694 99,927 
nciudes surplus o addition 1 
acquired during 1926. : ren 


Northern Ontario Light 


Subsidiary ef Canada Northern Power Co. 

The Northera Ontario Light and 
Power Company is selling its entire 
output of power and in addition is 
purchasing a supply from the Great 
Northern Power Corporation. Fur- 
ther power will soon be required by 
the company to carry its load; this 
be obtained from the Quinze 
| plane of the Canada Northern Power 
with which the lines of the Northern 


PR cece 

Deduct : 
Preferred divds. ... 
Common a 
Minority surplus .. 
ay ubeobt 

Lawsuit 


| Ontario Light and Power are linked 


by transmission lines. 

Less than two years ago, the Nor- 
thern Ontario ht & Power Co. 
came under the aegis of the Canada 
Northern Power Corp. which ac- 
quired most of the common stock 
outstanding. And since it was ac- 


quired, a good deal has been spent 


to better the 
business from the Cobalt mining 
camp has been less satisfactory than 
of yore, the Kirkland Lake area 
which has expanded has decidedly 
more than offset the quietness of the 
mining industry in Cobalt itself. 
Earnings from the property are 
therefore increasing. 
Demands Slacken 

At Ragged Chutes, the company 

enerates 5,000 horsepower in a hy- 

aulic air compressor plant. At 
Hound Chutes, there is a 4,000 horse- 
power plant, and a third power de- 
velopment at Fountain Falls, on the 
Montreal River, and a fourth on the 
Metabetchouan River. The 
power developed amounts to some 


for improvements to equipment, and 
service generally. While 


7,688 | 25,000 h.p 


Due to Phe slackening of the min- 
ing industry in Cobalt, the demand 
for power from the company’s plants 
during the past year has not been 
particularly satisfactory, but the 
property has been linked up with the 


Cn ea 
; 
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ee 


Great Northern Power 


Subsidiary of Canada Northern Power Co. 
The Great Northern Power Corp. 
has leased its entire assets to the 
Northern Canada Power Co. for 
twenty years. The latter, under the 
terms of the lease, is allowed to de- 
duct from the gross revenues an- 
nually, the sum of $20,000 with which 
to meet operating expenses on the 
property. Revenues over and above 
the operating charges, u > to a maxi- 
mum of $100,000 annually will go to 
the Great Northern Power Corp. 
Under the contract the Great Nor- 
thern Power Corp. obtains an annual 
revenue of not less than $75,000, 


1| which is nearly $15,000 in excess of 


its bond interest requirements. 

The parent company now owns vir- 
tually all of the common stock of the 
subsidiary. 

Capitalization— 
Authorized Outstanding 

Capital stock 12,500 shs. 12,500 sha, 

(No par value). 


The Northern Canada Power Co. owns 
6,250 shares of the stock. 


other power developments in the | Funded Debt— 


Canada Northern chain, which in it- 
self provides increased earnings. 
The company own a groundwood 
pulp mill which has a capacity of 40 
tons of f pulp daily. 
jization— 


Capital 
Authorized Outstanding 
Common $5,000,000 $4,585,000 
Pref. 6% 2,500,000 2,400,000 
(Par $100). 
Funded Debt— 
First mortgage 6%, due 1946, $4,900,000 
INCOME AND SURPLUS ACCOUNT 
Years Ending = 
1925 


28. 
Gross earnings 61.250. 065 $1,416,657 
Power purchased 15,247 
Operating 
ZANE  ccccccccesccs oe 75,543 


a — ooowesetece 


Interest ceece 
Depreciation 


Net profits 

Preferred dividends ... 
Common dividends .... 181,288 

104,380 
475,007 


679,387 


vidend Record— 

Preferred dividends were paid regularly at 
rate of 6% per annum from Jan. 1, 1912, 
to and including Jan. 15, 1921. Regular 
payments were resumed July, 1923, when 
9% was paid, including 3% on account of 


679,388 
580,186 


Prev. surplus ..conece 
Bal. car. forward ..... 
Di 


nd 
Ist mortgage 6% bonds, 
Series “A” due 1946 $1,030,000 
Ponds a are called for redemption on May 1, 
Dividend Record— 
No dividends paid. 
Officers and Directors— 
A. J. Nesbitt, pres.; P. A. Thomson, vice- 
pres.; L. C. Haskell. sec. —_ John- 
stone, treas.; J. . Woodyatt, E. R. Par- 
kins, L. C. Haskell: 


INCOME scone 
Year Ended Dec. 1926 


Gross earnings 


Net earnings 
Other income .....cees eeeeeeee eee 


Interest on bonds commmcescoeosoeed 
Depreciation 


eeeereeeemerccoe 


Surplus for FOOF ccccceweccceseeces $ 


-_-_ 


back dividends. All arrears of dividends 
have now been paid up, the payment on 
Jan. 24, 1925, of 3% regular and 3% bal- 
ance of accumulated pref. dividends, 
clearing up all arrears. Payments semi- 
annually, Jan. and July, Sth. On 
common, 4% per annum, payable eD 
Initial dividend of 1% — Oct., 

Officers and Directo: 
A. J. Nesbitt, spasidonts F. 0. Blackwell, 
vice-pres. E. R. Parkins, Alex. Fasken, 
G. W. Scott, J. B. Woodya poe Bey 
P. A. Thomson, D. G. Allan, general mgr 
L. C. Haskell, see.; C. Johnstone, erm? 
Vv. J. Nixon, asst. sec.; H. 
asst. sec.-treas. 


A. ‘Seymour, | 


Dominion Power 


Hamilton Enterprise Has Im- 
proved Its Position in 
Last Year or Two 


Affiliated with Power Corp. 

Dominion Power and Transmission 
Co. is one of those utility companies 
which has been doing much better in 
the last two or three years. The com- 
pany, the head office of which is in 
Hamilton, operates the street railway 
in that city, the Grimsby and Beams- 
ville suburban railway, the Brantford 
and Hamilton railway, and is extend- 
ing its bus services, 


Probably its most profitable enter- 
prise, however, is the retailing of 
electricity, principally to the large 
industrial consumers, in Hamilton 
and the Brantford and Niagara dis- 
tricts. The company owns a 50,000 
horsepower plant at Decew Falls, 
near Thorold, Ont., and operates an 
auxiliary steam plant with a capacity 
of 26,800 horsepower at Hamilton. 
The company also buys 
the Canadian Niagara 
plant at Niagara Falls. 


Dominion Power has two competi- 
tors. The first competitor is the civic 
owned Hydro-Electric System in 
Hamilton and the second i is the jitney 
and private bus operator in Hamilton | —— 
and between Hamilton and the subur- 
ban places served by the company’s 
railways. Generally, however, the 
company is distributing power in 
larger units to the manufacturing 
companies, leaving the city hydro to 
serve the domestic user of electricity. 
The city jitney is to be eliminated in 
the current year and better earnin 
for the street railway should resu 
The company recently has achieved 
greater degree of good-will than it 
has held for many years. Grimsby, 
for instance, has granted the com- 
pany an exclusive franchise. 


The preferred stock of this com- 
pany ea a utility preferred stock 
and is held by investors. The com- 
mon stock is speculative and inactive. 
The book value is high and recent 
rumors that the Hydro-Electric Sys- 
tem of Ontario was negotiating for 


wer from 
ower 


WITH THE TIMES 


[ SHE law of progress is a constant challenge to transportation 
companies in all the great cities of the world. 


The constantly growing city of Montreal calls for a continual 
extension of transportation facilities and this need has been met with 


, 


ment in tramcars. 


The Montreal Tramways Company 
has always endeavoured to be up 
to the minute in taking advantage 
of every real improvement in car de- 
sign, and is constantly experimenting 
with the best that is offered in recent 
inventions that make for the comfort 
and convenience of its patrons. 


The car above shown is one of the 
latest types that has appeared on the 
streets of Montreal, and has every 


the addition of modern high-powered motor buses and new equip- 


modern feature that is of real value in 


recent car design. 


The Company in 1918 entered into 
a contract with the City of Montreal, 
which was later ratified by provincial 
legislative acts, by which it is granted 
the right to conduct its business in 
Montreal until 1953. Under this con- 
tract, a commission is created whose 
duties are to administer the terms of 
the contract and to otherwise safe- 
guard 'the interests of the city, the 


Company and the public. 


There is no more sound public utility investment on this 
Continent than that of the Montreal Tramways Company 


Co. Less Appropriations— 


- purchase of the company, result- |, 


in a rapid rise in the stock on the 
Toronto Curb market. Whether or 
not a purchase is contemplated, it 
may be said that the long term out- 
look om the company is fairly at- 


Authorized Outstanding 
oi 000,000 $7,700,000 
« 10,000,000 6,211,600 


Debt— 
5 per cent. first gold, due annually to 1932, 
$5,452,000, and bonds of subsidiaries out- 
standing, $2,321,000. 

Market Record ead Curb) — 
1926 1927 x1928 
L ah RS 
Preferred .. 101% | a a Bee 
Common swe’ one Oe. OE 
xTo. February 29. 
Ooms and Directo 
W. E. Phin, res Sir John Gibson, Lieut.- 


Col. J. R. M ; J. Dixon, treas.; C. A. 


INCOME AND SURPLUS ACCOUST, YE/.RS TO DECEMBER 31 


1926 1925 
Gross Earnings 
Less Oper. Expenses « 2,143,861 
1,076,049 
1,836 
419,992 
332,159 


Income Tax e.scesssssses 


Net Profits 


Pref. Dividends ereeeves 
Common Dividends ..+++ 


Surplus for Year ... 
Add Previous Surplus 
Welland Electr 





a 
D ty C 
is 


HAMILTON 


TORONTO 


VANCOUVER 


HALIFAX 


1 
$3,219,910 $3,120,508 $9,182,438 $3,361,335 #3. 830,558 
2,189,069 


931,440 
1,571 


429,205 
854,058 


146,605 
296,7 


*150,125 
678,978 


FOREIGN POWER | 


(Continued from page 24) 
tributed throughout France, 
ing Brittany and the cities 
Nazaire and, Cannes, the Pyrenees 
and the cities of os and Biar~ 

*Azure and the cities 


Birge, J. B. Woodyatt, A. J. Nesbitt, J. 

’ nea J. Moodie, Hon. S. C. Mewburn, 

G. Gibson, G. D. Fearman, sec. ; 

W. M4 ” Angus, mgr. power and light; Geo. 
E. Waller, mgr. of railways. 


ividend Record— 
_ Pref. Com. 
} 1907 accccdicdessecedsees 6% oe 


1908 oo 
48 oe 


146% “0 


** Ithe 972 communities 

a combined pee eae 

ing 1,200,000—the entire system has 

a total of about 175,000 connected 

customers. 

we ‘The 

** Inanced a year 

‘2 | preferred stock 

-» |common. The future outlook 
company coincides with the 

bility for ee development 

and expansion in France. The inter- 

national market for the franc also 

affects the value of the Foreign 

Power Securities Corporation shares. 

The market value in. France of 

shares of = a, 

has increased since the 

of the control of the properties 

Canadian interests. 


Capitalization— 
Commen stock, 20,000 
tock. 


1921 
$3,758,947 
2,846,288 


912,659 
2,670 


924 1923 1922 
2,810,924 


1,019,634 
2,966 
442,883 
256,884 
24,600 
7,296 


285,005 


2,811,841 2,315,976 


1,045,359 
3,302 
460,812 
820,832 


$20,597 
7,193 

, 447,273 
‘ 2 


889,074 
: shares, no par value 


30 258,837 257,677 


138,032 
"402,440 


1st mortg. bonds, due ; 
$4: 40M ixacas sevccccées $760,000 
irectors— : 


Officers -_ Diree' 
3; = E. Gagnon, : 
Py 
Pinault, Frank Battles, D. L R. 
M. Robinson, F. J. Browm, Je rn LS 
Sardins. 


a eg 


ONG 
) 1 a va ht i i 
so 


1,098,091 1,071,922 


18,254 
1,081,418 


a : 
Hh 8 
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blish~? 1910 


Corpora on Financing 


S Investment Bankers 


purchase, for our own account or - 


with associates, ar issues of public oe industrial 
and real estate securities. 


These we sell 


through an extOnsine. distributing organization 


to private investors and aeons erent this Continent 


and abroad. 


ABITIBI POWER & PAPER CO., Limited. — 
THE ALBERTA PACIFIC GRAIN CO., 


Limited. 


THE BELL TELEPHONE CO., of Canada. 

BELGO CANADIAN PAPER CO., Limited. 
THE BRANTFORD CORDAGE CO.,Limited 
BROMPTON PULP & PAPER CO.., Limited 


CANADA BISCUIT CO., 


CANADIAN BRONZE CO., Limited. 
CANADA STEAMSHIP LINES, Limited. 
CANADIAN PACIFIC RAILWAY CO. 
DRUMMOND INVESTMENT CO., Limited 
GATINEAU POWER CO. 

HOWARD SMITH PAPER MILLS, Limited. 


INTERNATIONAL PAPER a . 
INTERNATIONAL POWER CO., nda 
JAMAICA PUBLIC SERVICE CO., Limited. 


LAKE ST. JOHN POWER & PAPER CO., 
Limited. 


LONDON REALTY CO., Limited. 


MONTREAL LIGHT, HEAT & POWER 
CONSOLIDATED. 


MONTREAL TRAMWAYS CO. 
PAGE-HERSEY TUBES, Limited. 
QUEBEC POWER CO. 

SHAWINIGAN WATER & POWER CO; 
UNITED SECURITIES, Limited. 


SPANISH RIVER PULP & PAPER MILLS, 
Limited. 


an 


» 


Limited. 


The Greenshields Catalogue, now in its Seventh Edition, analysing 
and describing over 50 leading Canadian securities, has come to 
be accepted by the investing public as an authoritative and 


reliable guide. <A 


copy will be sent on request. 
Write for Catalogue A 


Greenshields & Co 


TORONTO 
24 King Street West 80 St. Peter Street 


Montreal : 


Members Montreal Stock Exchange 
17 St. John Street 
also Mount Royal Hotel Building 
QUEBEC OTTAWA 
56 Sparks St. 





cities of St. 



































































Promising Public 
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f International Paper in Can- 
three important subsidiaries 

Gatineau Power Company. 
Gatineau Electric Light Company 
the St. John River Power Com- 


BESTE ea 
a 


common 
Company; all the preferred and 85 
per cent. of the common shares of 

Gatineau Electric Light Com- 


Interest is in Gatineau 


city of 174,000 horsepower which 
ross power for the operation of 
Seer s moe 

r, u comp n 
October, 1928, of fits present instal 
lation’ program, there wi avail- 
able a total of something over 400,- 


the corporation operates transmis- 
sion. lines and wholesale and retail 
distribution systems covering more 
than 5000. square miles and serv- 
a population of something like 
000 people. By the end of 1927 
this company had acquired the busi- 
ness formerly owned by Bonhomme 
Company, Papineauville 

Electric Company, Electric 

‘ Company, Maniwaki Power and Tele- 
Company, Quebec Southern 

-Power Corporation, the Laurentian 

' Hydro Electric Company, Ottawa- 
Montreal Power Company and Nap- 
jerville Lighting. In February, 1928, 
this system was further rounded out 
the acquisition of the Ottawa and 

ull Power Company and ef is sub- 
sidiary the wa River Power 
Company. These last two companies 
are en entirely in the whole- 
sale distribution of power and have 

@ present installed capacity of about 
60,000 h.p. and an ultimate capac- 
ity of over 100,000 hp. Whether 

or not the controlling company will 
further extend its acquisitions and 


operations in this territory is a mat- 
“.. ter for ecture; at the presen 
time the 


anadian ayere- Rage 
has virtually the dominant po#) 


Gatineau Power 


Large Increase in Earnings 
'“in Futwire is to be 
Expected 
Subsidiary of eee 
Pc he, Gatineau Power Co. is the 
» Wetet. subsidiary of the new holding 
"= company the Canadian Hydro Elec- 
E> trie Corporation which was incorpor- 
ated under Dominion charter to ac- 
€ — all the hyé:o-electric undertak- 
: ae of International Paper Co. in 
: Canada. As far as the investing pub- 


tion 
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lic was concerned this was a matter 
of no particular concern because both 
the common and preferred shares of 
this company were previously held 
by International Paper Company and 
not by the public. Now, however, 
these preferred and common shares 
of Gatineau Power have been turned 
over to Canadian Hydro Electric 
ration and there still will be 
in the hands of the public $50,000,000 
of the Gatineau Power bonds. For 
the future the Gatineau Power's 
earnings should increase largely. 
Gatineau Power, which is the 
. hydro-electric generating compasy 
for International Paper, owns out- 
right or holds through long term 
government lease holds, water power 
sites in Quebec with an aggregate 
—_ capacity of something like 
ioe hamacpuine eats nae 
ng ug. 0 years 
... of intensive } hydro-electric develop- 
ment on the Gatineau river and by 
ithe autumn of this year it will be 
operating an installed capacity of 
nate over 400,000 horsepower. 
Of this, 196,000 horsepower will be 
developed at the Paugan Falls plant, 
92,000 power at the Farmers 
_*. - plant and 131,000 horsepower 
“% at the Chelsea plant. At the present 
™, time the Chelsea and Farmers Rapids 























; 
4 
fj 










Subsidiary of International Paper Company 

Incorporated at the end of 1927, 
Canadian Hydro Electric Corpor- 
is the latest link to be forged 
i power development 
International Paper Com- 
scheme of development 
ly every 
development and 
one of the most am- 
yet been undertaken 
The common stock is 
Canadian International 


as- 
@ position in the front rank 
producers and distributors 


een eee Corpora- 


y the holding company 
the power operations and pro- 


f each. 


*!| agreed to lend the Ca 








INTERNATIONAL PAPER’S CANADIAN POWER INTERESTS 


Owns Steck Control 


Canadian Hydro-Electric Corp. 


Recently Formed Power Subsidiary of International 
Paper Company is Already in Control of Many 







































Utility Enterprises 


in the power situation in ard about 
the Ottawa and Gatineayf rivers. 
Eventually, all these smallfer plants 
will be connected with ech other 
and with the Gatineau Rivgr Power 
plant by a system of modern high 
tension transmission linfes which 
serve not only the industjrial fields 
but also the growing numer of do- 
mestic and farm users. 

Also in Maritimef 

The other field of activitfies of Can- 
adian Hydro-Electric Corporation ‘is 
in the province of New Srunswick, 
which is being developed thhrough its 
subsidiary the St. John Raver Power 
Company. This company }has acquir- 
ed the power rights at Grand Falls 
on the St. John River and is now 
constructing a hydro ele¢tric power 
plant at that point which }when com- 
leted will have a capacitjy of 76,000 
orsepower. This plant i& now well 
under way and is expe¢ted to be 
placed in operation withfin a short 
time. It will be the larjest hydro 
electric development in thle Maritime 
provinces and the initial finstallation 
will be 60,000 horsepowipr in three 
generators of 20,000 ihorsepower 

















































To guarantee the confpletion of 
these various undertakings now un- 
der way, cash estimated} to be suf- 
ficient to complete the sent con- 
struction program of Gafineau Pow- 
er (except for a future fexpenditure 
of $874,000) is held in @scrow. The 
International Paper Campany has 
aidian Hydro- 
Electric Corporation the/ $874,000 on 
demand and also to adveince at 6 per 
cent. interest any fundsf/that may be 
necessary for the completion of the 
St. John River Power construction 
work which is. estimated will cost 
$6,500,000. 

Up to 400,000 Horsepower 

Canadian Hydro-Elextric Corpor- 
ation will by the end off 1928 have an 
installed hydro-electrié capacity of 
between 300,000 and 400,000 horse- 
power. Most of this fpower has al- 
ready been spoken forf/and long term 
contracts have been frranged with 
the Ontario Hydro-Fjlectric Power 
Commission, Canadiar\ International 
Paper, Canada Cempnt Company, 
Fraser Companies imited, New 
Brunswick International Paper Com- 
pany, The Hull Electrifc, The Ottawa 
Electric Company, aryd the E. B. 
Eddy Company. The fact that this 
power is distributed onjboth a whole- 
sale and retail basis,} gives added 
stability to the company’s earning 
power. 

Capitalization— 


Common 
(No par value) 
Ist pref. 6% cum. x387,5008000 12,500,000 
2nd pref. non- 
SE assets saan « 25,040,000 
(Par $100) ; 


xOf this amount $25,000,000 to be reserved 
for the conversion of outsffanding 6% non- 
cumulative second prefer: lo 
Fanded Debt— : 
None. 
Divider "hecord— 
Dividends—6% per annum on Ist preferred 
cumulative from Dec. 1, 1927, payable 
quarterly, Mar., June, Sept. and Dec. 1. 
President— 
A. R. Graustein. 


4 


have an operating installation of 
174,000 horsepower which is supply- 
ing power for the operation of the | 
Gatineau newsprint mill. The Paugan 
plant which is some 25 miles far- 
ther upstream,‘has not yet been 
brought into operation but is expect- 
ed to be completed by October, 1928. 
In addition to these three plants on 
the Gatineau River, there is also ar 
installed capacity of 24,000 horse- 
power on the Ottawa river which is 
supplying power to the parent com- 
pany’s Kipawa sulphite mill. 
Two Big Contracts 

The two predominant power con- 
tracts which the company hold are 
with the Canadian Internationad Pa- 
per Company and with the Ontario 
Hydro-Electric Power Commission, 
The parent company holds a 30 year 
contract for the purchase of a mini- 
mum of 74,000 horsepower per an- 
num to be used at the Gatineau news- 
print mill and at the Kipawa pulp 
mill. The Hydro-Electric Commis- 
sion is to purchase 80,000 horsepower 
during the year beginning October 1, 
1928; this amount will be increased 
annually, thereafter, until the max- 
imum of 260,000 horsepower is being 
used by the commission at the close 
of 1931. This latter contract is also 
for a 30 year period. 

The company has disposed of over 
90 per cent. of its initial primary 
Capitalization— 

Outstanding 

Common .... x500,000 shs. (no par value) 

Preferred .. x$25,000,000 6% cum. 

ne, oeonne Paper Co., 
Funded Debt— a 

6% Sinking fund gold deben- ‘ 

tures, due 1941 ........... $12,380,000¢ 

Ist Mortgage gold bonds, 5% 

series, PDP sécebadsdece 43,500,000¢ 

pAeeene fist, mortense bonds may 

issu under 
ton of the tat ded ne wiehay 
e ’ ’ edentu 
issued $120,000 Seaiteuey tens toe ae 
tired by sinking fund. 
Officers— 
A. R. Graustein, pres.; J. B. White, vice- 
pos O. Shepherd, treas.; F. G. Simons, 


























































THE FINANCIAL POST 


annum paid quarterly, Mar., June, Sept. 

and Dec. 15. Paid regularly since Dec., 

1928. No dividends have been paid on 

common. 

Officers and Directors— 

A. J. Nesbitt, pres.; E. R. Bremner, vice- 
res.; J. A. Cameron, J. B. Fraser, F. E. 
ronson, Dan McLachlin, J. B, Woodyatt, 

H. S. Harrison, asst. sec.-treas., L. C. Has- 

kell, sec., C. Johnstone, treas. 
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Market Record— So 
re : 
High Lo High Lo Canadian investment interest in 
1925 seecerne rd “ ee the Jamaica Public Service Company: 
1926 ssseveee 80% 25 97, 97 “I centres on its issue of preferred 
1928 32:73°52 70 35 100% 99 | Stock, which is well secured both as. 
7 to earnings and as to assets. The 
0 Feb. 20. somos. 14mos. I2mos,|COMpany has had a remarkable 
St. John River Ended End nded | record of success extending over. 
Po Co. Oct. 3 Oct, 31 Aug. 81| many years and the preferred shares 
Gross earn, $898,708 $446,540 $367,610 vende ap eed aaa excellent invest- 
a, & tax, 97,068 97,718 —_ 79,492 oe by Tacit lee oe 
. , , 2! the company ased 
Ottawa-Montreal Income tax 8.007 2458 t-7a9| BUmber of customers served and 
Power Ca. Depree. 127,291 108,788 + 116,485| many minor extensions to its prop- 
Net profits ~ 20,827 ~ 62,580 ~ 19,804] CTtY Were carried out. The profits 
Ottawa and Hull ays being made by the company are re- 
Power Co. pref. div. 105,000 122,500 105,000 vealed = parce: A es — 
. ——]$ -———_ -————— | grees and net pubes its month- 
Ottawa River Power Co. || S°piis for 7% =84178 259,920 85.106 | 1 earnings reports. ; 

Quebec Southern surp. 183,279 198,199 278,805 wo ee, 
ae le et urthe satisfactory 
Power Co. Bal. carr. fwd. 49,106 183,279 193,199 chite caniienes the cena per eid 
Hull Electric xDeficit. ized some years ago an issue of 7 


per cent., preference, B shares, which’ 








"Jamaica Public Service 


Company Has Remarkable: Record of Success and 
Increase in Number : 
Customers 





Kingston, Jamaica, and ‘also the en- 
tire power and light systems on the 
island. The present owners operate 
the company ee able public 
utility operators; it been under 
its present management for five 
ears and during this period earnings 
ve shown more than substantial 
increases. 

Two power pleats are operated — 
one steam and one hydro. The com- 
poy controls also the only other 

ydro power site in Jamaica, so that 
there seems little possibility of com- 
tition in the future. Ever since its 
inception, the earnings on the prop- 
erty have shown a satisfactory 
growth and while the predecessor 
company did well, the earnings since 
the company came under its new 
ownership five years ago:have shown 
even larger increases. 

Not only is the company’s income 

account satisfactory from an invest- 








Ottawa & Hull Power 


Canadian Hydro-Electric Cor- 


subsidiary adds 
the senior securities of both com- 
panies which are still in the hands of 
the public. 


ing its subsidiary, owns two power 
plants on the Ottawa River at Chau- 
diere Falls between the cities of Ot- 
tawa and Hull, which have an in- 
stalled capacity of 40,000 horse- 
power. 
Ontario Hydro-Electric Cummission 
for use in Ottawa, the Hull Electric, 
the city of Hull, and some industrial 
users under long term contracts, 


Power Co. provides for the installa- 
tion of three 25,000 horsepower units, 
~ = which to date has been in- 
stalled. 


the company is making good pro- 
Capitalization ss, beca a 
austen Oi 8, use the dividend rate of : 

Cor m aiss} Rey sete 1.40 ogy — by Factories - 
oO par jue). an extra ve cents recen and 
Preferred 9% «+--+ $1,600,000 $1,500,000 shareholders were given the tight 
subscri or new stock at $20 
Funded Debt— a share on the basis of one new ~ 













Maniwaki Power & 
Telephone Co. 


ment angle, but its balance sheet 
shows that it occupies a sound posi- 
tion. The balance sheet position is 
being steadily bettered. 

By the retirement at the beginning 


have a par value of £1 each. The’ 
stock is held by the customers in 
Jamaica. 

The company operates 26 miles of 
tramways in and about the city of 


Ottawa River Power 


Capitalization— 
Authorized Outstanding 
Stock .......++.- 30,000shs. 30,000 shs, 
(No par value). The Ottawa & Hull Power 
Co. owns the majority of the stock. 
Funded Debt— 


First mortg. 644% 
bonds due 1953 ... $15,000,000 $4,000,000 


Officers and Directors — 

A. J. Nesbitt, pres.; D. McLachlin, vice- 

ee Sir R. L. Borden, E. R. Bremner, 
. H. Dwyer, J. B. Fraser, P. A. Thom- 

son, J. B. Woodyatt, Hon. G. Bryson, L. C. 

Haskell, sec., C. Johnstone, treas., H. 8. 

Harrison, asst. sec.-treas., N. J. Nixon, 

asst. sec. 


Profit and Loss— 







Ottawa River Power 


Factories - 














greater strength to 





Holding Company for Union 
Natural Apparently is 


The Ottawa & Hull Power, exclud- Prosperous 





Volcanic Oil and Gas Co., Ltd., is 
an operating and holding company 
supplying natural gas,to cities and 
towns in Western Ontario. The prin- 
cipal subsidiary is the Union Na- 
tural Gas Co., of Canada. The head 
office of the company is Niagara 
Falls, Ont., and it is ————s sup- 
posed that indirectly the company is 
— by Standard Oil Inter- 
ests. 

Earnings of the company are not 
disseminated. Apparently, however, 


The output is sold to the 


The plant of the Ottawa River 


ten held. The outstanding stock 
amounts to 214,852 shares, before 
the new issues. 


SS ennennenmnemnneiomeneee ee ee | 







110,000 volt outdoor sub-station. All electrical 
construction work was performed by Canadian 
Comstock, 


ACHIEVEMENT | 
SPEAKS — 


It is increasingly evi- 
dent that any electrical 
installation job may be 
entrusted to this com- 
pany with the full con- 
fidence that it will be 
carried through to a 
thorough and success- 


ful finish. 





Main control switchboard, controlling 6,600 volt indoor switching 
and 110,000 volt outdoor switching. 








is a 





2% inch extra heavy copper tubing feeding 6,600 volt 42,000 k.v.a. 


electric boilers, 


CANADIAN COMSTOCK 


New Birks Building: MONTREAL 








Typical installation of remote control for 2,2 


of the year of all its outstanding un- 
derlying bonds without recourse to 
further financing, the company’s po- 
sition was again bettered. The policy 
of the directors over the last five 


years has been to plough back all| 7... 


earnings into the property instead of 
paying dividends on the common 
stock. As a result of this policy, the 
company’s growth has been financed 
without additions to its funded debt. 
A small amount of additional pre- 
ferred stock, though, has been sold to 
the customers. The increasing rev- 
enue from light and power customers 
has been such as to allow the com- 
pany to make a reduction in its 
power rates this year. The outlook 
for the future is excellent. 


Capitalization— 
Authorized Outstanding 
1% cum pref. eececes a 760,000 3 750,000 
Par $100 


7% pref. “B” .sve 51,370shs. 34,502 shs. 


Par £1. 
Common. stock ...~ 1,000,000 750,000 
Par $50. . 
Bonded Indebtedness— 
Jamaica Public Serv 
986,000 


ice 
Ist 614% due 1943 $1,000,000 
nd Record— 


Preferred 7 per cent.. per annum, paid 
quarterly Jan., Apr., July and Oct. 1. Paid 
since Oct. 1, 1923. Dividends on West 
India Electric Co. capital stock were paid 
at annual rate of 5 per cent. quarterly 
from Jan., 1912, to Jan.,.1923, Preferred 
“B” paid 1% per.cent. July 1, 1926, and 
quarterly since. No dividends hav been 
paid on common, 
Officers and Directors— 

eRussell D. Bell, president; M. L. Sperry, 
vice-pres,; Abner Kingman, jr., vice-pres. ; 
Daniel J. O’Donahoe; H. B. Sawyer, treas. ; 
W. T. Crawford, sec.; A. S. Nicholls, mgr. 








ELECTRICAL INSTALLATIONS 


Power Plants, Transmission Lines, Interior Wiring, Etc. 


Estimates gladly submitted on request 


Telephone — LAncaster 4121 


BEAVER HALL HILL - MONTREAL | 


HENRY MORGAN&CO.LIMITED |} 


distribution. 


Surp. for year 
Add prev. surp. 


Bal. car. for. 


113,367 
67,414 
83,757 


151,171 


Seccocscomece 
Seccecessesa 
Sertcasconeed 
Seerreceenae 
CePrececceoson 
Ceoeteerecconm 
Socecccovsce 
Seccetccecam 
CCeMereecece 
Seereseccsoe 
erereseerce ° 
Seccceescoca 
Sees arecsessEe 
eeerteseroag 
@ereeeeccesoan 
ecovcereooom 

Gowesesesece 

Seoceeeecocom 
@eerseee eeeece 


1927* 


Market 





1926 


H 
Pref. 99 
*To Feb. 25. 


HENRY MORGAN & CO. LIMITED 


BEAVER HALL HILL - MONTREAL 


° Twelv 
poration Buys Out Both ments gente 
Enterprises siissT 31, 1988 : 
senaiae ad freteennedic fig 2 tl e 
Subsidiary of Canadian Hydre-Electrie | Exp. & taxes s.scssase 131, W | | | f Il D | 
Corporation ae 
Bala: eeene eeeetoovecece 224,720 177 

While virtually all the common Interest pescceveccoecses 169,383 136.559 0O wor Oo a escriptions 
stock of the Ottawa and Hull and Ot-! ,. 0. "55,886 40,699 
en See . being —neeee Depreciation p..cccccseee 40,000 89,000 W fi d . ll 

y the Canadian Hydro Electric Cor- — — 

og omc in the senier se- , orm. Ge . ° e e ee 
curities of these two companies|P. & L. bal. ...... esos 17,086 1,699 I BE Offi P 
which te A857 Gil o schotantinlty|siute Beet" nterior irim, ce Fartitions 
larger business than in 1926. Hist tow She ee ° e 

The Ottawa and Hull Power owns | Stock .........s000s 2 06230—C—O88 F W, d P I] 
control of the common stock of the To Feb ine oo ane Ing 
Ottawa River Power. The passing of} **° **” ; 
<a a ot ae into n ; 
the s of the rnational Paper 
Company’s large Canadian power Volcanic Gas 


Industrial Spray Painting 





0p volt motor 


COMPANY LIMITED 


331 Bay Street: TORONTO 











































536,866 
541,082 
not ec ‘ 
579,056 
625,275 
652,104 


* For 11 months to Nov ta ae 
Record— 
1927 
L H L 
96% 106 97 
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Seevesere 
Seeeenr en 
Weeeteses 
Beccveese 
6 @eevceser 
@eearseee 
Besecosere 
Beveocsce 
00306 same. 
Oecectove' 
Perogecon 
@eceteser 
Seecosece 
Seeesceve 
Peeecaesesa: 
eersees: 


155,386 
74,605 
180,781 
52,500 
8.438 
1,635 
50,794 
13,367 


67,414 
83,757 


1,171 


22,335 
61,422 


83,7657 
Gross Net 
Ea 


D 0 
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ae 
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© Utility Speculations with Outlook Apparently as | Balenaar Year 


Good as Outlook for 


wrt gt: dena; Clarence 
| action. ot, RG. Br 


- H. Ph 


; Enterprise Remains One of Most Interesting Goth see ¥ D. ‘Hooper, asst, secs. Company Serves 1,500 Square Miles of Territory with omaney oS ee 


Reco 
Leading Companies 1912 soeyensem 


1914 sweet eesesoeceeeeees 


in Canada 1915-16 ssmeees 


Traction, Light and 


te + Ge ‘ts @ holding company for 


ng subsidiaries selling 
"power, gas, street railway 
hone to the people 


* 


PBs f'n Wie'de Janiero and Bao 
Te ens 


2 


; lie 
ee 1 Tramways, 
e ephone Co. of Canada, and 
ers’ Gas Co. of Toronto. 


Montreal Tramways and 
Power serve a population 
oximately one million persons, 


17 
mortgage debentures, 5%, due {EAE St  veoneee 


BOER. ‘sebecgenccevesssennsess ime. peyeueenes 


Bart ea eens fen tge. 4 eereeseees 
bonds B9%, due 1968 ..+,.+-s+-. 


Officers and Directers—- gg qj  #$=| 1997 .......... 
gir Alex. Mackenzie, pres.; E. R. Wood,| Divident on com 


. ww PER rT a & 
D. B. 
, Rio de Janeiro; De ° 
Sir John Aird, J, M. 
Adams, treas.; D. H. 


Electricity, Gas and 
Control in 


British Columbia Electric Railway 
Company is the most important pub- 
lic utility enterprise on the Pacific 
coast of Canada and one of the most 
important in the Dominion. The com- 
tare 6 pany controls the electric power, gas 
mon increased to 1% per| and street railway system in Van- 


Pet eee ero 6% 
6 


ePpecererton 
seweceetoom 
seereeecere 
eemeceeecea 
eerereeeeee 
Seeeeeeeeee 


AMRAHABHAAAH 
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M. Hubbard, Miller Lash, vice presi-! cent. quarterly March, 1928. couver and the suburban communi- 
Fi cial Record of Brazilian ties of Vancouver and in Victoria and 


Recent Monthly Earnings Figures 
Gross Earnings n 
1926 1927 


& $ 
fever, vccecce aBaeettae 
arch secessessce, BOTTTOL 8,080,065 
April eeerreeerced 8,053,071 
May eeeeeeeeerrre 8,287,889 
TUNE eecccccecses 8,197,650 


silian Traction serves more than | July 
fnillion persons with tramway 


4 and 
us i hs ares served by Consum- Decem 


sea’ Gas Co. of Toronto. 


gas and electric Tr, 
s with the 700,000 per- 


ile Bell 


sienhone Co. of Canada serves a 


‘popu 


“Brasil 


tion of approximately 5,600,- 
the provinces of Ontario and 


s¢, there are 6,800,000 
@ in the area served by the 
ne 


ian Telephone Co., which is one 
Brazilian Traction subsidiar- 


A prominent Montreal investment 


made a comprehensive 
eet Brazilion Traction and 


eererere 8,200,476 * By 658 
eS s001416 8,808,181 
COULD aless’oea sigeg‘o22 = 1.497.772 


Income and Surplus Account, Years Endi 


Esquimalt. In the last few years, in 

Net Barnines line with other public transportation 
1926 1927 companies, it has been developing a 
3 $ bus service which is proving profit- 
Lae 674, able. In all, the company serves an 
1:763,348 1.765, area of about 1,500 square miles em- 
1,715,372 1, bracing the population of 375,000 in 
irae 901, 26 communities. In 1927 more than 
1,990,806 1. 75,000,000 passengers were carried 
1,962,354 on the 352 miles of electric line. 
Hy a4 899, There also was a substantial freight 
1,659,161 business. The hydro electric plant 
1,456,192 1,767,700 | developed 403,986,536 kilowatts and 
the gas manufactured totaled 1,092,- 


88.602.891 $8.319.989 7 291.700.7908 99. > = 
38,602,891 88,819,989 16,902,168 16,265,367 21,700,728 22,054,622 | roo Oo cubic feet or 36,484 custom. 


ers. These figures show substantial 
ng December 31 gains over the previous year and the 


1927 1926 1925 1924 ~~ 1928 some increasing prosperity of the com- 
RES .--+ewernoe 21,818,720 17,527,506 16,719,778 15,419,964 16,417,251 12,168,673 | MuNities served, as well as the ex- 


: Depreciation eeeteee 6,128,622 6,107 


4,588,848 4,347,040 4,241,898 38,624,578 


Interest ...:0c+s00 4084242 4,891,087 4,709,785 4,654,983 6.052:061 4.534.038 


298,808 310,604 
10,441,121 9,792,876 9,569,287 9,28 


Net Profits ....+0+eeee++++ 11,872,508 7,786,181 7,160,586 6,13 
Other Income ..ccccssees 872,708 478,381 7 


280,494 720,098 1,000,038 B. C. Electric Co, 


—— —~———~ | Capitalization— 
2,517 10,015,347 9,058,649 Authorized Outstanding 
Cumulative perpetual 


sans 6,401,904 8,110,024 pref, 5% + £1,440,000 £1,440,000 


450,064 127,657 | Non-cum. pref. ordiy 
nary 5 per cent. .. 1,440,000 1,440,000 


11,745,807 8,255,286 6,920,965 6,851,968 8,287,681 Deferred ord. ....- 1,440,000 1,440,000 


Unissued stock .... 2,000,000 £1 each 


eed 


ectric | sean 


The shareho 


Nelle nan ait caitlin antl aan nee ees 


ay Pere em 


hind 5 . wo per 7 734) nerease ae a 
of the t On both coasts of the Dominion there | an 


were 39,779,500 pounds of sea fish land- —T leis eclae 


company at the auveal meeting in| 4 with a value of $789,428 during Jan- | the month on 


issuance of uary. This amount represents the | 28,800 pounde ‘bei 


i ines — 1,000,000 additional deferred ordins| value the fish ived on landing | with 47,000 pounds duri 
Traction Lines ary shares of one pound sterling par their catches. "Daring the some ‘pen iod last year. The c 


England wine. 


cellence of the management, indi- 
cates that growth must continue, 

British Columbia Electric Railway 
Company is an English holding com- 
pany incorporated under the Imperial 
Companies Act in 1897. The in- 
vestment interest in the parent com- 
pany, therefore, is largely English 
in its complexion. However, in the 
last few years there has been a 
gradual increase in the assets of the 
potasipal Canadian _ subsidiary, 

nown as the British Columbia Elec- 
tric Power and Gas Company, with- 
out a corresponding increase in the 
assets of the parent company in Eng- 
land being evident. Canadian invest- 
ors, particularly in the regions served 
by the company, have had the op- 
portunity also to invest in the pre- 
ferred stock of the British Columbia 
Electric Power and Gas Company, 
This stock was distributed through 
the company’s employees in customer 
ownership campaigns which were 
highly successful. 


Bridge River Work 

The company is forward-looking. 
One of the most interesting power 
developments in Canada at the mo- 
ment is on the Bridge River, some 50 
miles from Vancouver, where it is 
planned to install a plant to take 
care of the power demands of Van- 
couver and environs for the next de- 
cade. The initial development will be 
40,000 kilowatts and the expenditure 


last year 40,309,800 pounds of sea fish !in ghell, 
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Lesa Sppreprictions— 
Preferred Dividends .... $00,000 £20,000 4£08/009 600.000 600,000 | Funded Debt— 
Common Dividends .... 829, 268, 262, 262, 181,511 oeeee Debentures 414% Ist mtge. .... 8 187,600 ill be in the neighborhood of $2 
Trans. te Reserve .....~ 4,000,000 8,000,000 8,000,000 8.000.000 8,000,000 i . Pr. ... 101,800 | W! TA_EhO NEISHDOFROOG OF Fs. 
et i Perp Cons. ch’ ateck: 414%. 2,188°170 | 000,000. The contract was let sever- 


in the last seven years. For 8u t ee 1,816,186 892,020 °2 e 57 37.681 % yi i N S & C ! 
| fagance, while the number of pax: | SSD Bernal Srsss'::% Sthbet saaksar coors hues Srinats Saniisa| Dates 204 rapidly although ie will probably be ewman, sweezey O. 
" ee eeed 9 Repeat Ht seven | Bel. Carried Forward ..... 7,892,008 6,075,007 6,688,887 6,007,758 6,840,270 6,719,818 Cum. two years before power is delivered, LIMITED 


"one Perp. Non-cum. Ss i i i 
tramway passengers > Bees *Debit. = Prt }ion-cum. Seheomnens a will be made 


in number 32 per : : ck ole adden TER. an ~ , 
ile Montreal Power cus- Earnings of Brazilian Subsidiaries poauansour As it is evident that street railway y 
eave incweneed BA'par oo | Tasetags of extctitestn and ol the sorviow oro chown below BP weeeovense * 42) systems always will be necessary in 136 St. James Street Montreal 
seven years, Brazilian Trac- Year ended December. 8 sila =! : congested cities, this company is 


6 

6 

6 
Seenaneed 1926 1925 192 . justified in its expenditures to main- 
60 per met Walle Manteca! Power Avemge, TE. srccoreovccme 1441 ot, TOBE ote, SEAS Cte, 30.00 cts. 18.00 ote, . tain an efficient traction system. It 
: 
T. 


m 

AAna eee 
et ee ee 
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cocenneno 


ae increased 8 s $ s $ may be said that, compared with 
a ote on gy years, er Gross Earnings, Operation o.+++++ oe 38,602,891 $1,243,769 26,986,767 24,184,761 25,606,420| 1828 7 7 P 

ee Traction gas customers have in | Net Earnings, Operation ........+++0+ 21,700,727 17,489,445 16,648,472 16,852,829 16,299,229 | Officers SS iain a 
- ereased 29 per cent. Montreal Power | Miscellaneous Revenue ...cesssecomes 112,998 38,061 76,301 87,686 118,0 Grown. 1, G. Brown, G. BP. Merten, J 
4 qlectricity sales have 29 PEF! Revenue, All Subsidiaries ...cvyssves 21,818,720 17,527,806 16,719,778 15,419,964 16417,281 | Davidson, deputy chairman; Sir F. Bar- 
vent., while Brazilian Fraction elec- | Bond Interest, Other Oharees .2...0., 4.086242 ia51.087 4,749,785 4,654,983 6,062,961 | ard, George Kidd, ag gt ae 
ticity sales have grown 44 per cent. | Depreciation, Sinking Funds ....++55 6,628,622 4,807,980 4,238,848 4,047,040 5,941,393 rin, vice-pres.; A. T. Goward, ve 


prone one P. = See, £ mene asst. ; 
. eepeet belittiing the hy uiiee Total Subsidiaries Charges ...-++0+s 9,199,067 8,948,638 8,702,023. 8,904,354) 7. j-aursen, volicitos ; E. H. Adams, comp- 
< es t out that Brazilian Bresilian Traction Revenue »%...+-+2 11,905,856 7,771,140 6,717,941 17,422,897 INCOME AND SURPLUS ACCOUNT 
: . SO tesn moe ing even more | O'*" trcome ----.-- cesesesomessene 872,798 478,381 . 792,518 450,064 Years ending June 30 
Pepidly., It is only when one com- | Gross Revenue ............ reserves 12,278,654 8,848,594 8,248,521 7,510,459 7,872,961 —— _— 
pares the Brazilian Telephone ser- i 233,257 293,308 810,604 280,494 720,993 1927 1926 1925 
vies with Bell Telephone that it is SS 300,000 300,000 300.000 300.000 300;000'| Income £611,483 £573,234 £544,329 
oe or = Total Charges ...ceccsscsessseowesem 533,257 593,308 “610,604 580,494 1,020,993 — a tease a 
telephones in the Bell sys- | Net Revenue ..... ee 8,255,286 7,638,917 6.929,965 6.951.968 | gor oe ai6078 177418 154897 
i mada has increased 70 per ann He ’ 
Pha che last seven years, while ege i. re f. . Pref. Ord. Cum. Pref. 
number of telephones in the Bra- Growth of Brazilian Enterprise Hich Low High Low 
m has ene 27 oer ‘as {st Mh 100 107 
Yet this is a substantial gro Total t te 414.87 a 1% 2 $ 
Brazil and an even more rapid | poinme sick: ones see rmme ; 417.28 . al 3 MY 74 
= may be anticipated in the| Passenger cers ........ endsbuuibicce 1,538 1,650 4 ae |}! oe orm 
. 


-- 


oie abhi ae c 
CoD He EME 


: ; a Freight and service Cars sewssosesss 286 285 att : iy 857% 
as business and industry ad me A epocece 19 ; 


vance. - locomotives ..-seeesccessses 4 4 
Brazilian Traction, Light and| Passenger cars ienaheip seid 4 4 
Power Co. has no funded debt of its a and service cars eee meceesse 2 2 | 
own and the funded Lory of its SS. Boute (miles) aks 2.40 2.49 240 
i i i i fe buses eeereeeeteee 7 7 7 
000 } yor a Sekic sedoeed ee : S 46,197,145 46,120,480 46,484,275 49,105,442 | 
is dually ing * wr Area served (square miles, approx.)...« 113 118 113 113 
operations of sinking | passengers carried weca 479,527,034 498,242,281 526.240.551 552,078,727 Western Power ain ty 
funds and otherwise. The consoli- (Light and Power) (Controlled through s P 
dated balance sheet for the year esos 468,211,051 483,240,843 479,540,843 526,317,699 B. C. Electric Railway) 
. Capacity of gen. plant (kilowatts) ...«. 125,400 169,400 210,400 240,400 | Capitalization—~ bial Maintain! 
ended December Sist., 1926, shows | Cobnccted load (kilowatts) ---- +e... 340,978 378.901 403.700 435.210 Authorized | wtstanding | 
earnings of $10.46 per share of com- | Consumers 164,188 175,397 185,853 201,620 Common, Meeesuene oe.ben.see 100,000 | 
after liberal deductions | Area supplied (sq. miles, approx.) ,.<« 2,583 2,583 sion 2,583 2,583 Preferred rr 
for 7 eee: , tno monthly ae Ges sold (cubic metres) sovemseeonre 69,457,174 65,048.651 71,019,515 81,671.00 | Fanded Debt | 9 os os ae sag 
nsum POPP eee ee TT eee) 37,824 40, . ’ . 70 . ’ Oo . 
fedenta, \ caeien nti Maine isid. (mile mite a 768.06 776.11 792.69 817.51 | Officers and Directors— 
te a su tial in- (miles) ..+. eeeccecereom I : Ww. G.| 
erease s pe Stoves, water heaters, etc. .....-. ovee 54,298 54,975 57,582 70,037 George Kidd, pres. and gen. mgr.: W. i 
for 1927. It is anticipated that Area 6 plied (sq. miles, Approx.) «ce 82 &2 82 Murrin, John Davidson, Capt. F. R. Glover, 
earnings for 1928 will be about (Telephones) V. Laursen, W. Saville, E. H. Adams, J. | 
$18 per $100 share. Telephones in operation 74,359 97,977 81,752 3.67 V. Armstrong, sec,; P. Lewis, pur. ast. | 


Exchange is Factor 
Earnings of Brazilian Traction are, 
of course, in the currency of Brazil, 
_ the milreis, and profits from the 
Bie int of view of shareholders are in 
eas. dian dollars. Te, the oe 
‘of the company are affected by the 
“+ number of Canadian cents which a THE SIGN OF SERVICE 
milreis will buy. In the latter part ? 
of 1926, the milreis after suffering 
severe decline in the previous several 
months, was stabilized at a little un- 
’ der 12 cents. This stabilization under 
the average figure for the previous = 
several months affected the net prof- pare. tte Sen ee . ae a : d ‘ = 
its of the company to a considerable ee os jap pe ‘ 5 ty Seay tila i bot ‘ | SS = 
extent. Comparisons during the next he. err et CEDARS” RAPIDS 
year were difficult because of the pone eda ee ries pa 
variations in the value of the milreis. 
Since then, however, the net earn- 


ings have shown a very material in- x , — 

crease when compared to correspond- 

ie en aber a THE POWER CITY 
the milreis was stabilized and it is . . 

anticipated that there will be ma- ihe | | : 

terial increases recorded for 1928. : , eda | ONTREAL LIGHT, HEAT & POWER Kas-avall- 
al’ or international. eatastrophe aus able, in reserve and now being developed, supplies of 


i i tional catastrophe ae > ; 5 ee 
Saas tt is ‘eonsegale that the electricity far in excess of any possible requirements of 


milreis will descend any further, | AY Mownrrzar i@ & great Montreal’s present and future industries, public services . 
while there is a possibility of a dis- city because nature and man have and homes. 
tinct hardening in the exchange combined to make it great. Since ’ ¢ rae het ; 
rates. Any increase in the value of : 1914 the industrial customers of Never, in the forty years during which this. Company Kas. 
the milreis will result favorably to Montreal Light, Heat & Power ae been privileged to serve the City, has there been any de- 
the company. ; increased from 2,045 to 4,777, in 1926; mand for électric power which it has not been able $0 aneut 
a ee ee and the lighting customers from 56,- . tl 
029 to 196,992, while the power de- instantly. 


From the point of view of the in- | manded to take care of Montreal has Linked together through inter-communication arrange- 


vestor, the outlook for the stock was ; - ; C 
materially bettered in the last few ga Rae tate gee dt ca ments established by Montreal Light, Heat & Power, the 


; Months by the decision to split the conclusively that Montreal Light, resources of Quebec’s major generating plants converge on 
common stock into shares of re par | Heat & Power has provided for Mon- Montreal and the adjacent territory, and no other similar 
value on a basis of four hold oe had | treal’s tremendous expansion during area has such a gigantic reservoir of actual and potential 
old Sink Ge eae : —_ : ——— . pa last ae years, but a: electric energy at its command, , 

i ‘ sc : : i of its intention as well as ° 

for new stock at $100 per share. Bes Hydraulic Power Plant at Power Glen, St. Catharines, Ontario. a. ability to = so in the future. An- Comprised in this ‘system are the eleven most im * 
subscription privilege on the ba ot other proof of which is to be found lants in the Province, situated at Ile Maligne, d’- 
- new ro — ° id in the fact that it has actually avail- Me Shawini F lls La Gabelle, Ced ' Sou- 
stock, because the old stock was sell- ee — Ste RED Se eee eee ay langes, Ste-Timothée, Lachine, Chambly, Ville Lesalle and 
cooaw requires at the present time, not to D 7 ° ’ On 

Sasterved, stack oh ie tomgeny © Dominion P ower and Transmission Company "speak. of additional reserve power the new plant now being built at Back River. Their vast 
convertible into common stock on the hems ores. — a —, a 3 network of transmission and distribution lines tap practi- 
basis of six shares of preferred for Limited oy additional 100,000 h.p. now under cally all of Quebec’s economically available h o-electric 
five of common. : wer and cover the entire industrial belt w centres 
Capitalization— Se in Montreal 


Authorized Outstanding 


: i ildi i Montreal Light, Heat & Power's gas 
Common .-.-+--8110,000,000 $106,588 200 Head Office: Terminal Building, Hamilton, Canada Montreal Light, Bess 0 Bowery gas This chncentretion of hietslic cosas an Man e 


Par $100. | CONTROLS AND OPERATES ahead of the demand for industrial sive initiative, combined with great economy, and gives this 


On Jan. 5, 1928, the shareholders author- ’ ° d 
i i i i eating — a very necessary an ° oe aa y 
am Sraseees tn the ceptiel sheds from omen Seni ie intaaanlien ae City and district unequalled opportunities for growth in the 


$120,000,000 to $200,000,000 by the crea- . so) Electric Rai 1 ’ 
0 , of the The Hamilton Radial Electric Railway for which the demand increases pro- wonderful new electric era which the world has entered. 


150 124 120 =«101 


tion of 800,000 ordinary shares of the par The Hamilton Cataract Power, Light and 


Market je Traction Company, Limited. « ne : : ‘tle El portionately to that for electricity. 
Y a. for The Hamilton Electric Light and Power “cae ee. er ee Montreal Light, Heat & Power will 
Ty iceeicbicie te ce Company, Limited. tric Railway Company. ail : provide for Montreal’s growth in the (3 5 cs wae ~ sale a 
NB . wevsedenns ”< 1 80% : ; : The Brantford & Hamilton Electric Rail- future as it has in the past no matter The average rate for electricity in Montreal is sub: 
We Meeetesens = Jaa Hamilton Street Railway Company. way Company. how great or how rapid the expan- stantially lower than in other similar industrial 
ae Serncreens : 7 Hamilton Terminal Company, Limited. The Dundas Electric Co., Limited, Dundas. sion may be. + oe so 9 > —— 4 . 
BIT sesaseeene ; ' Petr or aoe sealiten Mianiks Coialie We are proud of Montreal, and are centres either in Canada or the United States 
TDs ‘seeeapkaautl ; i“ The Lincoln Electric Light & Power Co., The Western Counties Electric pany, rateful for the part we have played 
eoneeo mess St. Catharines. Brantford. in making its development possible. 
Otceersoee . e48 ; 
pariiice 101% $ ‘ This Company furnishes power and lighting service to the Cities of Hamilton, 
% f : 4 Brantford and St. Catharines, and the Towns and Villages of Burlington, Oakville, e ; 
z 104 . : 1 Dundas, Grimsby, Beamsville, Stoney Creek, Smithville and Bronte. Montreal Light Heat & Power 
possoseon 223% 191 : ? 
ag 29. “DOMINION POWER SERVICE” was the principal factor in the industrial CONSOLIDATED 
2 bt of Subsidiarics— 


Rio de Janciro Tram, Light, | development of the Towns and Cities in this district. 


due 1935 $25,000,000 
Bonds 55% mtge., due 1958 . eee 22,959,377 
S20 Paulo Tram, Light, Power, 
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nches Out Into New Municipalities and Now Seeks 
» ~ New Power Site on Spray River in 
e National Park 


flecting the successful growth 
th ealpery Power Co, in past 
ifs, an initial dividend was de- 
Ered on the shares for the quarter 
ing December last. The stock is 
‘on a 5 per cent. annual dividend 


ngs are showing the steady 

use exhibited in former years. A 

. of the power output is 
ia en bloc to the city of Calgary, 
ba few large industries are serve 


years the company has en- 
avored to obtain permission from 
| government to develop further 
pwer at ae Lake, situated in the 
eky M ns National Park. The 
mation regarding this further de- 


velopment is involved, for Alberta is 
undecided apparently as to whether 
it will build its own plant or whether 
it will allow the company to go on 
with the undertaking. 
See Steady Expansion 

The past year has witnessed the 
steady expansion of the company. 
Lines have been extended southward 
to Lethbridge and many new munici- 
palities between this city and Cal- 


d| gary have been added to the system. 


During the year just ended the com- 
pany. concluded an agreement with 
the city of Lethbridge for the inter- 
change of power between the pri- 
vately owned company and the muni- 
cipally owned steam plant of the city. 
Under the agreement between the 


Is 1,000,000 kilowaft hours more t 


the than it to take 
cosh of Gault coke’ Tas cledng of 
the contract with the city gives the 
company dominance in the Leth- 
bridge as well as the Calgary areas. 
The outlook for the future of the 
company is excellent. In 1927, 475 
miles of new transmission line were 


added to the company’s system. 


Capitalization— 
Authorized Outstanding 
Common = eeeeseees $3,000,000 $1,900,000 
Par $100. 


Funded Debt— 
First sinking fund gold 6 per cent., due 
1940, $2,768,647, 

Market Record— 
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928t 
* London quotation. 
¢ To Feb. 25. 


Mercier Dam—one of the Ten Dams 
which Control Mercier Reservoir, 


om: 


| Another Tremendous Undertaking 
Successfully Completed On Schedule 


I. W. Killam, pres.; G. A. Gaherty, man. 
dir.; W. C. Pitfield, A. E. Cross, 8. B. 
Hammond, treas. 


INCOME AND SURPLUS ACCOUNT 
. Years ending fo oah as 


1926 
$409,798 


Gross earn. $450,961 
93,833 


Less op. exp. 126.006 
Net earn. 324,955 
Less: deprec. 50,000 
Bond int. 139,508 
Taxes 10,020 


199,528 


Net profits 125,427 
Add prev. surp. 458,622 


Bal. car. for. ~ 684,049 
x Adjusted. 


205,877 


96,822 
x266,649 


363,471 


x345,286 
458,622 


There is more work now under way 
in Ottawa and in view for laborers of 
all classes than last season. The gov- 
ernment is paying 45 cents per hour 
to unskilled laborers employed on con- 
struction retaining walls on the west 
side of Rideau Canal, this work being 
handled by the Department of Railways 
and Canals. 


HE reliability of The Foundation Company of Canada Limited 


was again demonstrated when this organization, in spite of serious 
obstacles, completed the construction of the Mercier Reservoir on the 
Gatineau River within .the fifteen-month time limit specified for 


the job.. 


This work comprised the building of three concrete dams, four 
earth fill dams and three rock fill dams. These dams were constructed 
for the purpose of impounding 95,000,000,000 cubic feet of water at 
Lake Baskatong and in order to regulate the flow of the river to 10,000 
second feet the year around. 


Buildings 
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Tractors hauling part of the 40,000 tons of construc- 
tion material and camp equipment to the dam sites. 


ALWAYS EXPANDING, 

CALL FOR CAPITAL 
(Continued from page 21) 

mand for telephone service, but also 

there has long been a steady in. 


crease in the per capita use of the 


instrument. There is the expectancy 
that this growth will be continued 


20 | despite the fact that this country is 


the second largest user of telephones 
on a per capita basis in the world. 
There are 12.79 telephones per 100 
people in Canada as against well 
over 14 in the United States. Thus 
there is still room for growth without 
considering the natural increase in 
the demand occasioned by the growth 
of the population. 


Density Varies With Locality 


The density of the distribution of 
telephones in Canada varies consid- 
erably between each of the provinces. 
The following table shows the num- 


tion in each province: 

British Columbia ececeseos 

Ontario eee eeeeeeeeee eeree 

Saskatchewan 2.0 ssseeceem 

Alberta eee eeeeeeeseeeeee 

Manitoba eee eeeeeeeeeeees 

Quebec ... 

Nova Scotia 

New Brunswick 

Prince Edward Island ..-.. 

Of course, the Be]] Telephone Com- 
pany is the outstanding telephone 
property in Canada and in any con- 
sideration of the telephone industry, 
as a whole, it is to be remembered 
that the cost of the property and 
equipment of the Bell Telephone 
Company and some of the companies 
in which it has stock interest, is well 
in excess of half the total amount 
invested in telephone property in 
Canada, 

The number of telephones in Can- 
ada increased from 548,421 in 1916 
to 1,201,008 in 1926, or by 119 per 
cent. during the ten years. The cost 
of property and equipment has shown 
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number of telephones per 100 
ulation a decade ago was 6.82 and 
1926 it had increased to 12.79, the 
only country having a higher average 
being the United States with. 14.8. 
Germany and Great .Britajn , ang 
North Ireland had more telephones 
than Canada, but with their larger 
population their densities were 4.1 
and 3 per 100 population respec- 
tively. : : 3 
There has been a slight decrease in 
the number of — systems in 
operation in Canada over the past 
few years. There are now 2,479 sys- 
tems in all; small lines are being ab- 
sorbed by the larger companies. _ 
The total of 2,479 systems in- 
cludes the three large provincial sys- 
tems of Manitoba, Saskatchewan and 
Alberta and the private and munici- 
pal systems. There are 142 municipal 
systems, the larger ones being oper- 
ated by the cities of Edmonton, Fort 
William and Port Arthur. The co- 
operative systems numbering 1,560 
are mostly small. Saskatchewan had 


Miles 


“lude 490 stock 


ee” 


Late 
the year 1926.. There 


the telephone business: 
Capital stock ese 3 68,345 

led 110,805,099 

179,151,098 


Cost of property and 


equipment cesee 227,155,900 | 


CNUC scccccde 
Operat. expenses 
Net oper. reve «ce 
Salaries and 

Wages accesses 


No. of telephone 
Systems ..scese” 
Pole line mileage 
Wire mileage ...« 
Telephones, No. oe 
Employees, No. .. 
Telephones per 100 
tion ..% s 
Miles of wire per 
100 population 


88,141,360 
381,499 


20,418,178 


re 
2,479 
3,506-214 
Meet 
12.79 

35.21 

2.76 

16.4 


telephone ....4 
Miles of wire per | 
miles of pole line 


~—. 


The Mercier Reservoir was built for the Canadian Intetnational 
Paper Company under the direction of the Quebec Streams Commis- 


sion, of which Mr. O. Lefebvre is Chief Engineer. It is located thirty 


-five 


miles from the nearest rail point, and 40,000 tons of construction plant; 


materials, etc., had to be transported to the site through rough country, 
and across muskeg. : 
__ Upon completion, the Mercier Reservoir took its place as the world’s 
third largest artificial reservoir. The fact that it was completed within 
fifteen months, despite all difficulties, is regarded as a remarkable 
construction record. | 


Tractor hauling 35 ton boat to Bitobee Dam. Note roughness of 
country through which roads had to be built and maintained, 


THE FOUNDATION 


OF CANADA, LIMITED 
MONTREAL 


Associated with The Foundation and Construction Company of Ontario, Limited 


Industrial Plants 
Railroad Terminals 
Foundations and Underpinnings 


COMPANY 


Hydro-electric Developments 
Harbour Developments 
Bridges and Bridge Piers 
Shafts and Tunnels 


st telephone statistics covet 
follows ‘ 


‘ 4 n 
. 


sop of the 1925, and 1926 ure” 
payne of tye ouany the row? 
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102," % 
ies 


210,58: 
47,23: a r 
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tune has dogged the sleps 
# Mexican Tramways Co. for 
and while 
oot noticeable in the 
r, there still are serious di 
to be overcome.before the 
sany can be restor: 1 to’a profit- 
_ basis. There were gpolitcs! 
in Mexico before the 
turally ed 


"and these na’ 
’ 2 

usly Mexico Tramwayr, which 
ate in the capital of the country. 
ee way service and through 
. , Mexican ht and 
“oer -8UPT ies the 


c ht 

ke the 4IATE da oe 
seep at the. opening 

_ van war, the world wide 
which previiled for the 
five. years were felt 

ait company and in the 

3 efla‘ion and re- 
we ditticulties have been 
ving to the sporadic 

plitical outh 

end enviror: ;. 

a eee or grata however, 


eae 
o. abd: sof Peas Light, 


| See 
. = d and is = 


Ife 


i 


del 


i 


i 


ze 


> 


a 


aan 


ng, 
jd, ona basis. 
ine toe is not far distant 


“eal tenian 
ting, but, the 


on aj 
ment 
ae vatent efforts in this 
— ee chareheldey are 
— ope now. n 
been for a number of 


aCe! 


a ES _Jitney is Competitor’ | 
In last two or three years 

; the been a ieadjustment of 
«routes and lines in Mexico. 
guburds with = view to en- 


ent 
be noted. Substantial | 22eme 
been spent in rebuilding 
d in purchasing new elec- 
pther rolling stock and es- 
/@quipment. The ray 
werates approximatel: 
electric railway 
rar -asoline saieea and a tl 
Fe ew teach tenon 
Ww 
are about 480 cars 0 


bw 


ubi 
has | Net income 


~ Less 


5 
an oe <p Sey ie a 


ol Mexico?Framways 


culties for Many Years, But 
oped That ondition Will Improve — 


Improve Service 


the 480 cars about 400 are electric 


passenger cars and of these 82 are 
trailers. It is rather interesting to 
note that the company operates 44 


cars as funeral equipment on its 
electric 1 


es. 

An idea of the extent to which 
the jitney and other unfavorable 
conditions have cut into the earn- 
ings of the tramways is taken from 
— fact that the average ae 

= nee car per day was on 
in 1926 comfred to $74. 8 
in ett These figures are Mexican 
currency. 

Mexican Tramway: is one of the 
Canadian companies controlled by 
the Toronto group which has been 
conspicuous in utility financing in 
Hispanic America. 


italization— 
~~ seins 


‘ake in the Funded Debt— 
10,298,000 | a] 


«cow £ 8,150,000 $ 7,112,683 
Tram. ‘A’ d oe 046, 
5% End eb, $ 1,946,666 $ 1,589,453 
deb. ‘B eve £ 500,000 £ 821,000 


Dividend Record— 
Dividends have been paid as follows; 1 per 


cent., 1907; 4 per cent., 

1909 ; 6 

1912 and 1918; none s 
Officers and Directors— 

Miller Lash, K.C., chairman; G. 

Conway, pres.; R. C. Brown, vice-pres.; 

R. Malclom : 


cent., 


Cc. D. M 
D, N. H 


Gow, K.C. 
tech, BR. Wood 
Prsse, gen. MET. 
eo Assts sec’s. : P. M 


Mendez, J. S. Holmsted, and W. D. 
Hooper. 
INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 
sit sii: 4 hs 
income 305,288 324,541 


_ Sse 
©23,982 “419,609 
99,023 


101,802 
837,304 838,107 


*960,259 520,800 
23,871 


23,068 
*984,180 %543,868 


Gross income 287,466 
Less: 


Expenses 256,264 
835,625 


Net —_ *830,428 
Sinking a 25,550 


Sarp. for year °855,973 


| Mexican Light & Power 


—— 
Controlled by Mexico Tramways Co. 


nave 


s sound basis. All 
> icininen pref 
Ss and the recent rise in 
bee of the common stock indicates 
2 rs thereof are hopeful 
that ultimately there will be a — 
‘dend on the common stock. 
suffered with its parent, en 
Tramways, for nearly 
years, but the comparative po cal 
quietude in Mexico in the last two 
or three years has been hel 
this company, because it has nat been 
subjected and cannot be subjedted to 
competition as has faced Mexi- 
can Tramways from owners of de- 
» erepit automobiles. 
a Increase in Income 
' ‘The latest annual report available 
“4g for the calendar year 1926. This 
weed satisfactory increase in net 


of the company, C. R. G. 

ea d expenditures 
ee ae 
—— in plant itions an : 
terments 


The federal vernment of Mexieo 

- at the close of 1926 owed the com- 

Pany approximately $1,800, 000 Can- 

adian money. This indebtedness was 

d in the troublous days of po- 

1 insurrection in Mexico City 

and elsewhere and so far not a great 

deal of progress has been made in 
g the back account. 

One satisfactory feature of the pit- 
uation is that the electric prod 
of the company has been increasing, 
For instance, in 1922 the total was 
441,991,000 kilowatt hours, compared 
to 593,472,000 kilowatt hours in 1926. 
At the end of 1926 the company hed 
&@ connected load of 238,497 _horse- 

. Power. The demand is growing. 
Scheme of Arrangement 
The 1927 annual report of the coms 
pany will not be available until tha 
y summer. The changes in th- 
structure which were author- 
ined by bondholders and shareholder: 
Year will be shown in the forth- 
coming balance sheet. The changes 
are summarized as follows: 

First mortgage gold bonds of Mex- 
ican Light, Mexican Electric Light 
‘and Pachuca Power are not affected, 
there baing no arrears of interest | 
with respect to these securities. Prior 


security,on which the company has }) 


been unpble to meet payments, is 
the issu@ of second-mortgage bond’ : 
® Mexican ‘Light. Under the plan of 
1. «ganization, holders of thess, 
fate (totaling £2,000,000 with £750,-4 
000 of interest arrears) will get | 
£7 10s. cash and a bond of a pas | 


of £50 in lieu of interest or; . 


each outstanding £100 bond. 
© Tramways in 1921 took ; 
$11,775,859 of income bonds in lieu 
of cash advanced to the subsidiary | 
y. The accumulated arrears | 
of +on these income bonds 
.o $3,532,757. The annual || 
charges .and interest amounted to: 
$706,551.) Mexico Tramways agrees 
0 accept ¢on-yoar non-interest-bear- 
no'es 3) lien of arrears of inter- 
Fea } 2dred thousand dollars } 
be applied for redemp- 
notes. 
shareholders, who are 


7, ene _ 
3 mption or throug 
ines in the open market at or 
} Under Par. 
~The common stock of the company, 
Majority of which was held by 


uction | 


Mexican Tramways, has been con- 
se into shares of no par value. 


Authorized Outstanding 
mon ooze 190,000shs. 135,850shs. 
N 
and pre Ae 4%, cum. $5,700,000 $5,700,000 
enema 1% eve, 6,000,000 6,000,000 
(Par $100). 


irst gold sinking 
fund foc due 1940 12,000,000 11,840,500 
5 bonds 


- £2,000,000 $9,783,333 


Ten-year unsecured non-interest 
bearing notes, due 1937, issued. sasiaset 
ies trolled sar > nxgeanemte 


first m 
P ag Light & Power, 
‘first motge. bonds, due me atniinn 
= 7% preference stock $3.50 a share for 
the half-year ended Oct. 31, 1927, was 


ped Nov. 21, 1927. All dividend 
: 4% second preference stock in 
392 


On 4% preference initial dividend of 10 
qoute * share for half-year Oct. 31, 
1927, paid Nov. ye — 1927. 

ividends have been paid on common. 


operations and the | Bondholders Com 


eeeecoceses 
eoovetersta 
Beeertereere 
» bececesecce 
deaceeweere 
eeecerreree 
Beceacerece 


_1028x ostaininbe 


XTo F Feb. 25. 
COME AND overts ACCOUNT 
am Years ne Oe 


Net income v4.4a7 07 s4.208.277 sa.ioazt 
Other income 66,822 


Gross income © 4465008 
Less: Exp. 144,688 
Bond int, 1,526,708 1,539, 
profits 8,069,976 2,781,015 
Less approp.— 


Cont nd 3,069,976 


<.770.281 
178,697 


2,781,016 


0 1910s Toe ¢ pe 1911, 
per cent., per cent., 
‘ince, Fa 


At RESP 


Kaministiquia Power |," 


Company Serving Canadian 
Head of Lakes Has Ample 
Water Rights 


Kaministiquia ree Co. has a 
hydro-electric P lant on Kakabeka 
Falls on the Kaministiquia River 
about nineteen miles north of Fort 
William. This plant has a rated 
capacity of 35,000 horsepower. The 
company is prosperous and grow- 
ing with the rrowth of the com- 
munity it ae and the addition of 
certain and paper companies 
in the oh has been of consider- 
able help. 

The water rights are adequate and 
mp held in perpetuity. The power 
is developed under an effective head 
of 185 feet. The dams which sup- 

lement the natural reservoir are 

uilt on solid rock foundations and 
are of concrete construction. The 
initial installation was in 1906 and 
the company has enjoyed a continu- 
ous and prosperous career. It was 
ng | reorganized in 1925 to give effect 
to a new control. Investment in- 
terest in the company now is limited 
to the bonds and the company is- 
sues no earnings statement annu- 
y. 
Capitalization— i ou a 


Common (na par par) 

Class “A” non-vot. oa7ee shs, 380,750 shs. 
Class “B” voting 9,2650shs. 9,250 shs. 
7% cum. pref. 2... siase.o0e $1,250,000 
(Par $ $100) 
All the common shares pee eel Ay Ge 
Fort William Power 
=o Debt— % 
st mortgage 5 

Bonds due 1950 ., $5,000,000 $2,026,500 

Record— 

Preferred 7% per annum, 
since A dividend 0 


issuance. 
was paid Jan., ts 
period, ms eee 
payment Ppaymen 
Apr., sly oo — 18. 
a 


ool, caatemn of board; G. R. 

Gray W. A. Hurlburt, vice-pres. ; 3 

» rH Holt, 3. S. Norris, N. M. Patterson, 

. B. Wilson, C, H. L. Jones, T. H. Wat- 

J. J. Gibson, sec. ; ae w. on 
hee Account—14 Senthe 4 ending 

Dec. 31, 1926 
Gross income Secsoceeseece cccom $777,927 


Expenses and taxes ......++ wee; 170,985 
Depreciation Seeeeeeeraeeeeeeeeece 75,670 


Net et GCMrnings ..ccccccccssevsceem 531,272 
Bond interest Seeeerereeeseee® 192, 214 
es interest Cee eerereeesestere 3,791 


Seeeeeeweseeeereoces om 80,174 


paid regularly 
of 1.16-2/8% 
covering two 
of change in dividend 
ents Jan., 


con, 


805,093 
Preferred dividends csscccseesce 101,961 
Common dividends 


pecccccesccone 166,667 
Surplus for FOR? cecccescecsecece $ 36,465 


Avalon Telephone 


Earnings Are Increasing, and 
Company Now Serves One 
Hundred Towns 


The Avalon Telephone Co. was in- 
corporated seven years ago and 
serves 900 subscribers in St. John’s. 
It now serves some 100 communities 
with a total population in excess of 
100,000. It serves 5,000 customers, 
the bulk of whom are in St. John’s, 
Newfoundland. The growth of the 
company has been rapid and it is 
anticipated will be maintained in the 
future, for the number of customers 
is a and new equipment is 
being installed to meet the wing 
needs of the company. The increas- 
ing development of Newfoundland’s 
natural resources can hardly fail but 
ose | increase the demand for telephone 
service in the Dominion of New- 
ee The ene. s‘lines pro- 
vide communication with the most 
important sections of the Avalon 
Peninsula and include a submarine 
cable communicating with Belle Is- 
land, the iron mining section of Con- 
cession Bay. The company is stead- 
ily pushing out lines into other sec- 
tions. Thirty operators are em- 
ployed. 

The company serves an area within 
a radius of 100 miles from St. John’s 


months | subsidiary, 


* ae aa Rae 


Tote ho Lea Se my ae 
, : én. +? 


TRE FINANCIAL POST 


and its ies include a tele- 

pene exchange in the city of St. 

ohn’s, having an ultimate capacity 

of 10,000 telephones and a complete 

distribution system of under-ground 

and overhead lines throughout the 
city. Earnings are increasing. 

Capitalization— 

Authorized Outstanding 

$300,000 $236,350 

Pref. non-cum. 7% . 400,000 400,000 

(Par $25) 


First censtnee poe, series “A,” 6% 
due 1946, $400,000 
Dividend Record— 
Dividends regularly paid on preferred, 
semi-annually, Jan. and July 1. On com- 
mon, 2 per cent. was paid in 1922; 4 per 
cent. in 1923. 
Officers and Directors— 
Hon. J. J. Murphy, pres.; R. J. Murphy, 
vice-pres., and man. dir.; J. D. Cameron, 
ore. and treas.; J. Healy, ‘supt. ; G. Brown- 
M. E. Martin, A. E. Hickman, J. H. 
Weta. 
INCOME AND SURPLUS ACCOUNT 
Years Ending 31. 
1925 1924 


Lm ; 
Gross earnings ...132,127 117,561 106,931 
65,722 67,561 


Less oper. exp. e+. 74,488 


Less— 

Net earnings e+.« 57,639 
Bond interest ....«.13,511 
Other interest ,.. » 

Other charges ..« 4,890 
Bad Debts ..cssesce 3,000 
Net income Peere os 238 
Dividends , 2,049 


Surp. for year ».« x5,811 
x Deficit. 


Great Lakes Power 


Rejection of Hydro Plan 
by Soo Voters Improves 
Outlook for < for Company 


Great Lakes Power Co, and its 
International Transit 
Co., had net profits of $235,747 in 
1927, compared with net profits of 
$240,833 in 1926. There is virtually 
no change in profits, however, when 
it is noted that $90,000 of bonds 
were retired in the year, as com- 
pared with $85,000 the year before. 

Great Lakes Power Co. serves 
Sault Ste. Marie, Ont., with 29,200 
electric and 12,000 hydraulic horse- 
power. Comparatively large blocks 
of power are sold to the Steel Corp., 
the Lake Superior Paper Co. and 
other industries operating in the 
locality. 

Further expansion of this com- 
pany’is now planned, the proposal 
to have the Ontario Hydro-Electric 
Commission enter the field having 
been rejected by the voters of Sault 
Ste. Marie this year. There are 
ample water-power resources within 
reasonable distance of the industrial 
community and the future of this 
company, assuming that its manage- 
ment is reasonably far-sighted, 
should be excellent. 

Capitalization— 
Authorized Outstanding 


00,000 $2,000,000 
600,000 600,000 


51,839 89,370 


3,000,000 2,460,000 
Dividend Record— 

Preferred dividends regularly paid quar- 
terly. On common, dividends of 4% each 
id in 1921, 1922, 1923, 1924 and 1925. 

icers and Directors— 
S. Insull, president; M. J. Insull, vice- 
res. ; J. A. McPhail, vice-pres.; O. E. 
cCormick, sec. and treas.; E. J. *Knicht, 


assistant sec.; B. A. Eckhart, J. O. Hey- 


worth, A. Sinclair, D. R. McLennan, J. L. | P 


Martin, J. M. McNeil, asst. sec. 
INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31. 

1927 1926 


coe $ 563,748 $ 575.534 
_ 225.0 001 212,948 


“338, 747 362.585 
28,285 


24,386 
367, 032 386,971 
143,236 
27 
19,949 
203,820 
42,000 
80,000 


— 


81,820 


Gross Earnings ... 
Less Oper Exp. eerea 


Net Earnings eeerreee 
Other Income 


Total . 
Less: Bond Int. .. 
Other Interest 


216,264 


42,000 
80,000 
94,264 

927.647 


Net Profits ..... ected 

Less Approp. for— 
Pref. Dividends ....« 
Com. Dividends .. x 


Surp. for Year ...com 
Add Prev. Surp 

Res. Adj. for "Taxes os 
Bal Car. For. 


Watch Competitors’ Campaigns 


Every day live news items appear in the Canadian 
Press, which are of interest to your company, 

Our Press Clipping Bureau would bring before you 
all news items and advertisements regarding your 
products; it would also enable you to check all 


competitive campaigns, 


Let us keep you informed on any subject in which 
you are interested. We cover Canada from Coast 
to Coast, which assures you of a complete service. 
Drop us a line and we will be pleased to suggest 
a service of interest to you. 


THE CANADIAN PRESS CLIPPING SERVICE 


143-153 University Avenue 


Public Utility Bonds 


Toronto, Ontario 


Producers and distributors of light, heat and power provide one of 
the most essential public services. Bonds of such companies are 
highly regarded by investors, stability of earnings being a contribut- 


following: 


Rate 
% 


ing factor to their popularity. For an investment, we suggest the 


Maturity 


Shawinigan Water & Power Company......41/2.....1967...- 98.00..... 4.62 
Montreal Light, Heat & Power Cons. .e0.5  se1951...-..103.50......4. roe 
Gatineau Power Company, s.vcscccccwesssseers — seeerel 956...---101.00......4.92 


Full particulars regarding the above issues will be 


36 King Street West, 
Toronto. 
Telephone: Elgin 4321. 


gladly, furnished upon reguest. 


Wood, Gundy & Company 


Limited 





Maritime Telegraph 


Business Conditions Keep 
Company from Maintaining 
Normal] Progress Rate 


The stagnant business conditions 
in the Maritime provinces, particu- 
uarly in Nova Scotia, over the past 
few years have naturally prevented 
the Maritime Telegraph and Tele- 
fae Co. from making the strides 
which many other Canadian public 
utilities have exhibited. However, 
the company is steadily expanding 
its services and increasing develop- 
ment of the province’s natural re- 
sources indicates that the expansion 
this year and next should be larger 
than that witnessed between, say, 
1923 and 1925. 

The company occupies an excel- 
lent financial position and, as with all 
Nova Scotia utilities, is ‘entitled to 
earn 8 per cent. on the value of its 
property after the payment of all 
reasonable expenses. 

The company operates the tele- 
phone system in Nova Scotia and is 
affiliated with the Bell Telephone 
Co. of Canada, which owns a block 
of its common stock. The Nova 
Scotia company also owns the East- 
ern Telegraph and Telephone Co., 
owning and operating the telephone 
system in the neighboring province 
of Prince Edward Island. 

Business conditions in Halifax are 
better than they have been for a 
number of years and the outlook for 
the British Empire Steel Corporation 
is also better than it has been for 
many years. In any betterment. of 
business conditions in the province, 
the company will share proportion- 
ately by an increased use of its lines, 
Profits are increasing moderately. 


Capitalization— Authorized Outstanding 
Pref. 6 per cent. 
see $1,000;000 $ 956,670 


Series “A” 
Pref. 7 per cent. 

ies “B” 2,000,000 1,500,000 
1,000,000 893,330 


1,500,000 1,500,000 
due 1956 


ee 1,500,000 1,000,000 
Dividend Record— 
Dividends on pref. “A” and “B” have been 
paid * rae quarterly, Jan., Apr., July 
and Oct. 1 
On common 7% per an, varie quar- 
terly Jan., Apr., July and In- 
creased from 6% to 7% as from ae 1926. 
Officers and Directors— 
0. E. Smith, president; G. E. Faulkner, 
vice-pres.; J. H. Winfield, man. dir.; A. 
MacKinlay, E. L. Macdonald, G. F. Pear- 
son, Halifax, N.S.; C. F. Sise, J. E. Mace 
Pherson, Montreal; Chas. H. Mitchell, T. 
N. Goudge, sec.-treas.; W. H. Hayes, gen. 
manager; C. A. B. Bullock, comptroller. 
Profit and Loss— 1908 


1925 1927 
$1,496,416 $1,534,021 $1,577,759 
$2,892 34,903 48,36 


1941 
Refund mie ™ 


Oper. rev. 
Non-op. rev. 
1,529,308 
995,851 
82,999 


1,568,924 
1,021,848 
88,195 


1,626,119 
1,068,909 
86,827 


Expenses 
Oper. taxes 


Gross inc. 
Rents, ete. 
Interest 
Net income 


Income tax 
Dividends 


_ 30. ‘360 
64,871 
47,904 

112,775 
10,357 
*1,888 
47,904 


104,306 


232/558 
~ 64,941 
104,806 
169,247 


Balance 
P. & L. bal. 
forward 


Amount of see, 
discount ons 

T dj., 1 
aL.’ bal. 104,306 


158,897 


12,661 
Bal. car. for. 47,904 
redit. 


—_— 


West Kootenay 


Earnings Show Rapid Growth 
Over Term of Last 
Few Years 


Subsidiary of Consolidated Mining and 
Smelting Company 
The investment interest in the 
West Kootenay Power and Light Co. 
is confined entirely to the bond is- 
sues on the property, which are more 
than amply secured both as to assets 
and as to earnings. All the common 
stock of West Kootenay is owned by 
the successful Consolidated Mining 
and Smelting Co. Over the past few 
years earnings have shown a rapid 
growth. The bonds are a gilt edged 
investment. 
Capitalization— 
Authorized Outstanding 
$5,000,000 $3,812,000 
Preferred 7% 600,000 500,000 
(Par $100). 
oi 
t mortgage, 
due 1940 -,... $,1500,000 $ 964,573 
General mortgage, sinking fund 
gold, 6%, due 1943 1,646,000 
Cascade Water, Power & Light } 
Co. bonds, 414%, due 1940 158,500 
Dividend Record— 
Preferred dividends haye been regularly 
paid quarterly, Jan., Apr., July and Oct. 1. 
a at the rate of 2%% per annum 
paid in common from Dec., oe to Sept., 
19 .. 1912, to Sept., 1 


annum; 1917, 
BS: 1920, 8% : 1921, 
April, 2% each, seal "Sale, 1922 and 
since. 
Officers and Directors— 
~ _ Campbell, vice-pres. and gen. man- 
; J. J, Warren, man. tg W. R. 
Baker, c.V.0., G. F. Benson, E. Hanson, 
Rt. Hon. Lord Shaughnessy, M. E. Me- 
Nally, sec.-treas, 
INCOME AND ee —_— 
Years Ending Dec 
1926 oe 1924 
Gross earn. $1, 660,669 $1,041,125 $ 683,516 
Less op. exp. 885,387 44,772 241,620 


meee 
696,353 441,896 
172,751 106,768 


1 199 
95,854 69,378 | 
| 


et earn. ., 1,275,282 

ro bond int.. rit ae 
Writt. off 

Sink. fund 99,262 


Net profits 484,738 39,365 $2,896 | 
Less approp.? 

Dividends 35,000 35,000 35,000 | 
Surp for yr. © 449,733 4,365 x2,104 | 
Add prev. surp. 11,374 11,309 
Tax adjust. 870 2,170 
Bal. Bal: carr. fwd. "466,542" 11,875 


=x "x Deficit. 


16,609 


City Gas 

City Gas Co, operates 110 miles 
of mains in London, Ont., and the 
townships of London and West- 
minster. The company operates an 
artificial gas plant modernly equip- 
ped and with ample capacity. The 
stock is privately held, but there was 
in 1926 an issue of $225,000 of 6 


0} per cent. 20-year, first mortgage 


bonds. Earnings figures are not 
published, but it was stated that 
the average for five years has been 
more than three times interest re- 
quirements. Net assets of the com- 
pany are said to total $750,000. 

The business was established in 
1864 and the company operates un- 
der a special act of the — 
legislature. 
Capitalization— 


Authorized Guutaiitiis 
« $400,000 $288,000 


eeeee etree 


tock 
(Par *$20) 
inded Debt— 
a mortgage, 6% bonds, due 1947, $225,- 


Officers and Directors— 
C. M. Duffield, pres.; W. L. Duffield, vice- 
pres.; R, W. Kidner, sec. and treas.; John 
Pringle, S. Cummings, A. M. Smart. i 


Dom. Telegraph Securities oy 


The Dominion Telegraph Securi- 
ties derives its income from the an- 
nual rental paid for its lines which 
are held under lease by the Canadian 
National Telegraphs. The rental so 
obtained provides for the interest on 
the company’s bonds. 

The lines are leased until 1978, but 
the lessees have already purchased 
the lines for delivery at the date of 
the expiry of the lease. The rentals 


obtained from the lines in the mean- | Fan 


time provide for an annual sinking 
fund which will assure the payment 
of the outstanding bonds at their ma- 
turity. In addition, the rentals pro- 
vide sufficient for another sinking 
fund which, in 1978, will be sufficient 


Dependable 
Investments. 


LIMITED 


Business &stablished 1889 


CANADIAN 


Government, Municipal 


SECURITIES 


53 KING' ST, WEST, TORONTO, 
SPORTATION 'B 


TRAN; 


11 WALL STREET —#NEW: 
LONDON BLDG. VANCO 
BELMONT HOUSE Cc. 
GRESHAM HOUSE,OLD BROAD ST, 


come tax, for previously the 
holders had obtained 6 per ¢ on 
their stock. A new new company wes a 
formed which issued bonds ee AbY 
of the stock and the ae 
obtained bonds for their shares and o 
aioe the interest certificates. =F aah 


Capitalization— 
tock, No, details 
ene ie only sufficient to 


ded 
inki mortgage 5 
: eas, ‘Serk meat and = 
due 1978 ..ccccoccsvcesoececs 
Directors— 


porate aa 


Palghat anes ; ead Thats yl pti, > ¢ . ; 
Smear ween TL Ste Se ew Dee ar cre on ST Wee ee ere tere BS ks weed stabil. 


LONDON, E.C.2,ENG,* 


READY NOW 


The Financial Post 


YEAR BOOK 
“1928 


It Gives You:— 
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The Shawinigan System 


The Shawinigan Water & Power Company 
is one of the largest producers of hydro- 
electric power in the world. It owns, or 
controls through stock ownership or through 
contracts wi subsidiary and affiliated 
companies, water powers and hydro-electric 
power in the Province of Quebec aggregat- 
ing over 1,000,000 h.p., of which 650,000 h.p. 
is developed and now in use, and 356,000 is 
undevelo) 

The Company owns 1,400 miles of high- 
tension transmission lines, including lines 
to Montreal and the city of Quebec, and 
with subsidiary and affiliated companies it 
has about 1,600 miles of distribution lines 
and furnishes electricity to 289 commun- 
ities, comprising substantially all the larger 
cities and manufacturing districts in the 
Province of Quebec; covering a territory of 
approximately 100 miles south, west and 
east from Shawinigan Falls, including 
Montreal (85 miles), Quebec (75 miles), 
Three Rivers (20 miles), and the asbestos 
mining district around Thetford (about 100 
miles). The territory within which the 
properties are situated lies between Riviere 
du Loup, 125 miles east of the city of 
Quebec, and the Lake of the Two Moun- 
tains, 40 miles west of the city of Montreal, 
on both shores of the St. Lawrence River, 
and extending in the south to the inter- 
national boundary. The number of custom- 
ers served in this area is 75,600. 
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Industry’s 
Land of Promise 


The Valley of the St. Lawrence 
in the Province of Quebec 


6 fepows is the land to which industry will look during the next decade or two as a means of solving many of 
the problems confronting manufacturers in less favored portions of the globe. Of the 4,880,000 h.p. of 
electrical development in Canada at November ist, 1927, Quebec occupies the premier position of the 
provinces, with a total of 2,165,000 h.p. At the present rate of increase, ina few years Quebec will have 
fully one-half of all the water power development in the Dominion. This powerful incentive is sufficient in 
itself to attract industries desiring ample power at reasonable rates. There are other advantages, however, 
possessed by the Province of Quebec which makes this province the most attractive from the manufacturer’s 
viewpoint. With the foundation of ample power, industry is. assured of the combination of the heritage of 
natural resources, splendid transportation, and labour unexcelled. 


It is the policy of The Shawinigan Water & Power Company to co-operate in every way with the 
municipalities on its system in their efforts to secure industries within their borders, believing that such 
co-operation, combined with well directed effort, will accomplish definite results in that direction. 


In the meantime the area within the Shawinigan system will continue to be served for its industrial and 
domestic needs with the superior service enjoyed by those who use 
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Member of Audit Bureau of Circulations 


Power Rates Hinge 
-. on Many Factors 


mad is Most Important — Cost of Construction and 
' Interest Paid for Money Are Two Other 
Important Influences 


‘The effect of hydro development 
‘the country at large may per- 
aps be best Judged by the results 
, through the operations of 
the smaller companies. For 
in 1920 the Southern Can- 
Company completed its 
ine installation. Since that 
: antovtries have, = 4, 
n Townships of Que 
served by the company, 
ime in all to well over 9,000. 
or capital to the extent of 
D has been invested in this 
and the annual purchasing 
Mim-this territory through the 


ak 


pent of new industries de- 
on the Southern Canada 
Company for energy amounts 
0,000. In many ways the 
onary ast comparable 

ry othe: ials. Hence, even 
: with a wide know- 
we of industrials, there are invest- 
: pitt: which must be avoid- 
of power securi- 


is to Understand 


investments cannot be | 


g@eey.the investor in power se- 
aries .without at least a back- 
@ of knowledge of the points 
=the power industry varies 
pether industries. 

the first place, many investors 
it for granted that because 
pis running down rivers, neces- 
fily the cost of water power de- 
0 from these rivers must 
per than steam. In the main, 
‘is true, but if power is to be 
during a short portion of 
hé day, it is not economical to make 
large capital investment neces- 
to erect a hydro electric plant 
snd frequently a steam plant oper- 
es -more economically under these 
sonditions. Thus, many companies 
ind it less expensive to erect steam 
ctr ts which represent a less 
iy investment to take care 

‘the demand for i 
‘plant the chief cost of upkeep lies 
4m the interest on the capital cost 
» ef the plant. With a steam plant, 
wh, it can be shut down when 
not to take care of peak 
ds and operating costs are mater- 


Advance In Design 
, steam engine design 
rapid strides in the last 
This has reduced the cost 
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nh hydro companies, about 85 to 90 
r cent. of the revenues go to pay 
od charges; about 10 per cent. go 
pay operating charges. With 
eam plants, on the other hand, 
Scat 0 per cont. goes to fixed 
and 50 per cent. in operat- 
, and in consequence it is 
ossible to reduce materially costs 
a steam plant by cutting down 
charges when the plant is 
or when the plant has a low load 
carry. With a hydro plant this 

ing : 2, 
- Some misapprehension exists in 
minds of Eeoasters touching the 
of power. a von art- 
comparing the cost of power 
different localities which to any- 
‘ormed on the subject are 
absurd, for the cost of 
on two factors— 
e capital cost of the in- 
plant and distributing 

plus 

portance 
load factor in brief means the 
which exists between the 
developed and the 
during a full day’s op- 
mpany having 100 per 
r will have its gen- 
to capacity for a full 
day. 

Hy impossible for any 
obtain such a high load 
’ this is the ultimate ob- 
all power companies. 
, naturally, are adjusted 
those who purchase power 
demand is low, obtain a 
rate than those who 
periods. The con- 
i to purchase power 
7 p.m. daily will pay 
rgy because at that 
» power companies 
loads what with 
ome lights, heavy 
e and electric stoves 
at once. From the fore- 
it-ean be seen that only an 
can compare _ senmestive Suey 
e rates prevailing in 
Me territory with the rates pre- 
ung in another. Furthermore, in 
on of rates, the capital 
With its consequent interest re- 
Quirements enters into the actual 
cost of power production. One com- 


oe a been eee 
80 located that its plant 
fost only $50 per horsepower to 
erect, ™ , 
Item of Fixed Charges 
may have had available 
Power site where energy could 
developed only at a cost of $250 
power. In the foregoing it 
seen that fixed charges per 
wer on the first plant would 
it to only $3.50 a year and on 
second plant to $17.50 a year. 
is figured on a 7 per cent. 
The financing of power com- 
ers from other industrial 
ons. Hydro-electric com- 
are fortunate if they can turn 
meir capital over once in five years, 
it will be turned over once in 
years. Coupled with this, the 
os find - increasing de- 
ne for more and more power an- 
Rually. Each year, on an average, 
: mee _— be ready to - 
253 capital investment by 
_ @found 10 per cent. 
_. To-day the management of most 
sfompanies is giving its keenest 
bought to the subject of raising ad- 
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ditional capital at as low a cost as 
possible. is is one of the factors 
that led to the introduction of cus- 
tomer-ownership campaigns, 


This explains also why power com- 
panies as a rule do not make closed 
issues of mo bonds. The trust 
deed covering the bond issues, 
vides for the issuance of more bonds 
as oo cept of the plants is in- 

se 


cre: 
What Makes Rates 

Rate-making is based on the capi- 
tal cost plus the load factor. ony 
an expert can work out rates and 
any writer who endeavors to do so 
empirically is bound to be wrong. 
In some instances, this cost is as 
low as $90, but in others it might 
run up to $400 per horsepower. 

Fixed charges of 7 per cent, on 
$150 would amount to $10.50 a year 
and added to this there would prob- 
ably be another 5 per cent. for de- 
preciation and other charges, so that 
the actual cost of the continuous 
output of one horsepower over a 

ear would amount to $18 annually 
in a development costing originally 
$150 per horsepower. 

Naturally, if the consumer were 
purchasing only a small load from 
such a development, the rate which 
he would pay would have to vary 
with the volume and the length of 
the duration of the load used by 
the other consumers on the lines, 

From this it will be seen also that 
power costs must vary with money 
costs. The power rates from a de- 
velopment erected when money cost 
7 per cent. would naturally be higher 
than a similar development erected 
when the bonds could be sold on a 
5 per cent. basis. This applies to 
power sold at the switchboard at 
the plant. But only a little power 
is sold thus. 

Interest Is Big Factor 


An increase of only 1 per cent. in 
the interest which a company must 
pay in fixed charges results in a 
much larger increase in the actual 
cost of the power. For instance, pre- 
suming a development costs $100, 
the annual fixed charges on the 
money invested would be $5 to which 
might be added a further $3 for 
other charges, including operating 
and depreciation. This makes a 
total cost of the power developed 
of $8 annually. Presuming the 
money were secured at 6 per cent. 
instead of 5 per cent., the annual cost 
of the power of the plant would 
amount to $6 plus $3 for other 
charges, making a total of $9 annu- 
ally. Thus an increase of 1 per cent, 
in the fixed charges makes an in- 
crease of 12.5 per cent. in the actual 
cost of the power. 

Application is Important 

Perhaps it is not realized just how 
beneficial to the Dominion is the de- 
velopment of its water power. In the 
United States, from figures taken 
from a large number of companies 
serving many fields, it has been 
worked out that the capital invest- 
ment in a 1,000 horsepower plant 
amounts to $250,000, employs 8.5 
persons and pays annual wages of 
$13,350. 

It has been worked out that the 
power so made available results in 
a further capital investment in man- 
ufacturing plants of one sort or an- 
other of some $1,500,000 employing 
a further 380 persons and paying an- 
nual wages of over $550,000. So 
that it can be seen that it is the ap- 
plication of power, rather than the 
development, which is of importance. 

It would be worth while to review 
the chief reasons why power or pub- 
lic utility companies can only 
operated on an economic basis pro- 
vided they experience no competi- 
a. or are, in other words, monop- 
olies, 

Competition in other industries 
brings lower prices, but the compe- 
tition in the power or public utili- 
ties field brings increased rates to 
the consumer. Most business houses 
or industries have only one turn- 
over of their capital four or five 

“(Continued on page 35) 


Canada is High 
__in Use of Power 


Third in Total Power; 
Second << Per Capita 
se 


In power production, despite her 
small population, Canada ranks third 
among the nations; in per capita pro- 
duction of power, second. The coun- 
try ranking first in per capita pro- 
duction is Norway which produces 
nearly twice as much power per head 
of population as the Dominion. Hence 
if Norway can use so much more 
power than Canada, there exists no 
reason for feeling that the large fu- 
ture hydro power developments con- 
templated in this country will prove 
to be out of step with the growth of 
the population. 

The following figures compare the 
hydro electric production of the var- 


ious countries at the close of 1925: 
Kw.-Hr. Per 
Kw.-Hr. per Capita 
Billions Capita Rank 
77.93 675 4 
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|_Two of Canada’s Newest Hydro Electric Plants | 


o of Canada’s Newest Hydro Electric Plants C 


Two of the three power plants in the Gatineau River development of Canadian Hydro-Electric Corporation, a subsidiary of 


International Paper Com ° 
The first develapment to ¢ 


is the “Farmers” development. It has a present installed capacity of 72,000 h.p. and an ultimate develop- 


Farthur up-stream work 
ment ef 120,000 h.p. Behind 
tually produce 272,000 h.p. 


Hydro Electric Contract 
Plays Important Part 
in Gatineau Projects 


By 1931 Revenue From| 
Contract Will Meet | 
All Fixed Charges 


GOOD POWER MARKET | 


In October of the present year, the | 
Gatineau Power Co. will deliver | 
the first 80,000 horsepower under | 
its thirty-year contract with the On- 
tario Hydro Electric Power Commis- 
sion. Gradually, this amount will be 
increased, until by 1931 the whole 
annual delivery of 261,000 horse- 
power will be surging across the 
wires for the use of Ontario con-| 


sumers. 

Much has been heard in a general | 
way a long-term con- | 
tract with the H.E.P.C., but few re- | 
alize just exactly what it means in 
dollars and cents to the huge power 
organization which, with its hub at 
Gatineau, is rapidly extending its 
spokes throughout the Ottawa Val- 


y. 

Not only will the revenue from 
this one contract meet all the fixed 
and o ting charges of the Gatin- 
eau Power, but what is even more 
significant, is the fact that by 1931, 
when the contract is fully underway, 
it will in itself come close to meeting 
the entire fixed charges, operating 


be Spee and dividend requirements 


the newly-created Canadian 
Hydro-Electric Corporation. 
Significance of Contract 


To understand more clearly the 
true meaning and significance of this 
contract, it may of value to 
review briefly the relationship be- 
tween Gatineau Power Company and 
its present holding organization. Can- 
adian Hydro Electric Corp., it will be 
remembered, is the holding company 
which controls the entire hydro-elec- 

wer activities in Canada of 
the International Paper Company. 
Investment interest centres on the 
6 per cent. preferred stock which is 
outstanding. The chief subsidiary of 
Canadian Hydro Electric Corporation 
is the Gatineau Power Company 
which has under development in and 
about the Gatineau River, over 400,- 
000 horsepower, most of which is to 
be available for use within the next 
six months. 7 

In addition to this valuable subsi- 
diary, Canadian Hydro Electric Cor- 
poration derives a revenue from two 
other subsidiaries, the Gatineau Elec- 
tric Light Company, and the St. John 
River Company which is completing 
a 76,000 horsepower plant at Grand 
Falls, New: Brunswick. 


Distributes 85,000 h.p. ~ 


The Gatineau Electric Light Com- 
pany through its various subsidiaries 
and acquired companies, will by the 
end of March be distributing some- 
thing like 85,000 horsepower, largely 
to domestic users, covering a terri- 
tory of something more than 5,000 
square miles and serving a popula- 
tion of 200,000 people. i 

Thus, through its three subsidiar- 
ies Canadian Hydro Electric Corpor- 
ation will, by the end of 1928, be pro- 
ducing something over 600,000 horse- 
power. All this production has been 
contracted for, with the exception of 
power distributed to domestic users, 
under long-term contracts none of 
which are for less than a 20-year 
period. These contracts will probably 
reach their peak by the year 1931, 
and by that time, when the Ontario 
Hydro Electric is receiving its full 
load, the income from that source 
alone will be almost as much as the 


.| entire fixed charge plus preferred 


dividend requirements of the corpor- 


ation. 
As there is no funded debt in the 


A 


Use of Instrument 
Makes Phone Rates 


It is obvious that, mathem- 
atically, the number of pos- 
sible combinations between 
pairs of telephones increases 
very greatly as additional 
telephones are installed in a 
given area. Of course, but a 
fraction of the total possible 
combinations are ever made 
use of, but it is true that the 
telephone user may call for 
any one of these possible com- 
binations at any time and the 
companies must, therefore, 
provide equipment whereby 
any desired connection can be 
effected upon request. Hence 
telephone rates must increase 
with the increasing number of 
installations. Of course, the 
value of the instrument to the 
subscriber also increases pro- 
portionately. 


capital structure of Canadian Hydro- 
Electric Corporation, the only bonds 
outstanding of any considerable 
amount, are those of the Gatineau 
Power Company which amount in all 
to something like $55,000,000. Then, 
of course, there will be an additional 
$6,500,000 of bonds which will 
assumed when the company formally 
takes over the Ottawa and Hull Com- 
pany, and the Ottawa River Power 
Company on March 15, 1928. How- 
ever, estimating the fixed charges; 
adding to these the $750,000 required 
for the first preferred dividends on 
Canadian Hydro-Electric ora- 
tion, and allowing for liberal operat- 
ing charges, the total estimated fig- 
ure is only about $500,000 more than 
the annual sum which in the year 
1931 and thereafter will be paid to 
the company from the Ontario Hydro 
Electric Power Commission contract. 


An Investment Issue 


Looked at therefore from an in- 
vestment viewpoint, the preferred 
stock *of Canadian Hydro-Electric 
Corporation appears to be thoroughly 
sound investment. The assets of the 
company are well over $100,000,000, 
its properties are among the best, 
and a market for its power is al- 
ready assured over a long term of 
years. 

One objection at the moment to the 
stock, might be raised on account of 
its marketability. The stock is not 
as yet listed on any exchange, but 
is being traded in by the houses 
which originally sponsored the issues 
namely, Drury and Company and the 
Dominion Securities Corporation 
Limited. However, it is understood 
that applications will shortly be 
made to list the stock, probably on 
the Toronto and New York ° Ex- 
changes, in which case a market 
would be created which would con- 
siderably improve its marketability. 
In all likelihood the appearance of 
the stock on either or both of these 
exchanges would be reflected in an 
appreciation in its value, as its pos- 
sibilities and potentialities would be- 
come much more generally realized 
than they are at present. 


Many Other Contracts 


In addition to this major contract 
with the Hydro Electric Commission, 
the company had entered into favor- 
able contracts with the Canada Ce- 
ment Company, the Fraser Compan- 
ies, the Canadian International Pa- 
per Company, and the New Bruns- 
wick International Paper Company. 
This last organization will distribute 
power in about the Grand Falls, New 
Brunswick, area as soon as the Grand 
Falls plant breaks into production. 


be| but any su 


is progressing on the “Paugah” plan nt with 102,000 hp. installed and 170,000 h.p. designed capacity. 
it is seen the “Chelsea” developme t which will be producing 204,000 h.p. by this fall, and wl 


PULP AND PAPER 
UTILIZES OVER 
1,300,000 H.P: 


Industry is Largest Con- 
sumer of Electric Power 
in Canada 


At the end of 1927, 27 per cent. 
of all the power produced in Can- 
ada- was being- used in the pulp 
and paper industry. 

The high proportion is indicative 
of the-interdependence of the pulp 
and paper and power industries of 
Canada, " 

Without an abundant supply of 
growing pulpwood, there would be 
but little prospect of a flourishing 
pulp and paper industry in Canada, 

ut on the other hand since it takes 
practically 100 horsepower to pro- 
duce one tone of newsprint per day, 
there is no doubt that low priced 
power is an equally fundamental 
factor in the success of Canada’s 
pulp and paper industry. 

Can Use Surplus Power 


It is not to be wondered at that 
Canada’s abundant water power, 
which nature has distributed among 
our extensive forest reserves, has 
been utilized to such an extent by 
pulp and paper manufacturers. Not 
only can the power be used directly 
in the manufacture of newsprint, 
lus or off-peak power 
can be used most advantageously 
in the generation of steam for heat- 
ing or process cooking. 

The use of steam as a source of 
power in the pulp and paper indus- 
try is very limited, Its use is con- 
fined almost entirely to meet special 
‘eenditions such as exist in close as- 
sociation with the manufacture of 
lumber when refuse from the lat- 
ter can used as fuel under the 
boilers, or in the manufacture of 
specialized line of output. Thus 
practically the entire pulp and paper 
industry depends upon water power 
for its motive power. 


Use 1,300,000 H.P. 


Actual figures covering the 
amount of power used at the end 
of 1927 show that there was a total 
installation in Canadian pulp and 
paper: mills of 528,731 horsepower, 
and that in addition the mills them- 
selves purchased from central elec- 
tric stations some 774,000 horse- 
eee. giving a total utilization of 

ydro power of 1,302,972 horse- 
power. As the total Canadian in- 
stallation is something like 4,777,- 
on a percentage basis at approxi- 
mately 27 per cent. of the total hy- 
dro electric installation of Canada. 

One of the most important fea- 
tures of this application of hydro 
electric power to the pulp and paper 
industry, is the electric drive, This 
provides the uniform feed which 
assures a high quality product and 
permits the establishment of the 
mill at the place most suitable from 
the viewpoint of operation and ship- 
ment of product. It also permits the 
centralized operation of large mills 
receiving power from several hydro 
electric sources. According to sta- 
tistics available, almost half the to- 
tal hydraulic installation of the pre- 
sent paper mills is connected to elec- 
tric generators by means of the elec- 
tric drive. Add to this also the 
amount of hydro electric power pur- 
chased by the pulp and paper mills 
and it is found that hydraulic tur- 
bines with an estimated total of 
over 1,000,000 horsepower are con- 
nected to electric generators to sup- 
ply the demands of the industry. 
This leaves only some 286,000 horse- 
power of energy to be supplied by 
means of the direct drive or water 
wheel, 
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anada’s Power Position — “ STUPENDOUS ” IS 
is Outstanding in World 


Power Development in North America Faster Than 
Elsewhere — Canada and U.S. Produce*Half of 
World’s Output of Water Power 


The developed water power 
throughout the world has increased 
by about 43 per cent. in the six 
years between the 1920 and the end 
of 1926. About three quarters of 
this increase took place in Canada 
and the United States. Both coun- 
tries are outstanding as compared 
with all others in the rate at-which 
new hydro electric plants are being 
constructed. 

It is difficult, in fact impossible, 
to co-ordinate the estimates of the 
potential water power of all the 
countries in the world because of 
the differences in the way in which 
the figures have been computed. For 
instance, Canada has water powers 
with a rated capacity of some 18,- 
250,000 h.p. Yet it is admitted every- 
where that the actual generator 
equipment could probably be made 
to total thrice this. figure due to 


the possibilities of water storage at | § 


off-peak periods and due to other 
increases in the power available 
through. the erection’ of further 
storage reservoirs and other means 
taken ta increase the flow of the 
rivers. 
is available from figures computed 
in various countries. 

The following figures show the de- 
veloped and potential water power 
developments in some of the chief 


Yet a comparison of sorts | 





countries of the world. The recapit- 


ulation reveals the fact Canada is: 


>. 
Second largest producer of water 
power in the world and that Canada 
and the U. S. develop close to 50 
per cent. of the total developed 
hydro electric energy of the world: 
Developed i 
4,556,000 
11,721,000 
300,000 
160,000 
500,000 
114,000 
25,000 
1,350,000 
1,900,000 
220,000 
230,000 
90,800 
155,000 
180,000 
325,000 
2,300,000 
1,850,000 
1,100,000 
+ 2,000,000 


United States 
Mexico 
Newfoundland 
Brazil 


Argenfine 
Sweden 
Norway 
Finland 


Siheria j....ccdvccoel 
Czechoslovakia 
Jugoslavia 

Austria 

Italy 

Switzerland 

Germany 


60,000 
Recapitulation 

North America 16,800,000 
South America 
Europe 100, 
Asia « 2,100,000 69,000,000 
14,000 190,000,000 
240,000 17,000,000 


33,000,000 454,000,000 


-Nine Billions Needed 
for Power Investments 


Develor ment of Water Powers in Next Ten Years 
ill Mean the Investment of at Least 
$8,750,000,000 in This Country 


‘TBE additional development of 
Canada’s water powers will, 
by 1938, bring about a further 
capital investment in this coun- 
try amounting to some $8,750,- 
000,000; provide employment for 
an additional 2,000,000 persons 
and increase the annual wage 
distribution of the Dominion by 
$290,000,000. These figures seem 
large. In reality, though, they 
are a moderate forecast. 

In the United States from re- 
turns compiled from hundreds of 
companies, it has been worked out 
that the development of 1,000 
horsepower entails the investment 
of $250,000, employs 8.5 persons 
who receive annually in wages 
$13,000. In addition industries de- 
pendent on power employ a fur- 
ther $1,500,000 of capital, employ 
380 employees and pay out annu- 
ally in wages $450,000. This pre- 


sents the average picture of the 
results obtained: on this continent 
with the development of hydro 
power, 

The Dominion now utilizes 5,- 
000,000 horsepower. In the past, 
the power development of this 
country has doubled itself every 
eight years. All those with a 
knowledge of electrical situation 
feel that this increase will be con- 
tinued due to the increasing de- 
mand for power. But to be con- 
servative, it will be more than 
safe to say that there will be 10,- 
000,000. developed horsepower in 
Canada in 1938, ten years hence. 

The foregoing figures showing 
how this added development will 
affect the economic situation of 
the country were obtained sim- 
ply by multiplying the result ob- 
tained from the development of 1,- 
000 horsepower by 5,000. 


WORD TO DESCRIBI 


GROWTH IN POV 
As Power is Develor ed 


Creates Its Own. 
Market 


INCREASE 2,700 P.C, 
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One Horse-Power is 
alent to Thirty Man- 
Power 


One of the attractive invest 


00 A 
. features of power securities | 


in the fact that power COM 
have and will continue to exp 


0 a remarkably large growth. 
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years ago there were practi 
turbine installations in Canada, 
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all hydro electric authorities & 
agreed that this rate of growth ¥ 


continue. By 1938 there can be I 
doubt that there will be turbi 


with a capacity amo to 
000,000 horse —a ap 
adian power 


_The growth in the installed 
bine installations in, plants for ; 
past 27 years amount to 2,70 
cent. The growth in the capita 
vestment in the power 
increased by more than 8,0¢ 
cent. The 
mn 


is estimated to be the equiv: 
—— power and. me ir 

and age, man 

that it must = 

supplied from other sources. 


with an appa 
market only for a small proport 
of their total : 


eras valle 
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their plant up its P 
by the installation of further eq 
ment. . cee 
The increasing mechaniz. 


(Continued on page 35) | 


ELECTRICAL PIONEERS 


at FORT WILLIAM, ONT. 


Service That is Building a Dist 4 


Fort William occupies a key position at the Cana- 
dian head of the Great Lakes, where rail and water 
meet, and where bulk breaking between east and ‘west 
takes place. Fort William and Port Arthur combined 
have a grain elevator storage capacity of some 75,000,- 
000 bushels. This is being increased to 90,000,000 
bushels in 1928. This is 50% greater than that of-any, 
other port in the world. 

It is here that the initial installations of the Kamin- 
‘istiquia Power Company were made in 1906, installa- 
tions which have grown until now there is developed 
35,000 h.p. at Kakabeka Falls. 

The company’s unexcelled service and reasonable 
rates — which compare most favorably with those of 
other industrial centres — have made Fort William 
attractive to industry so that now there are located 
here five independent pulp and paper concerns, flour 
mills, iron and steel, car and shipbuilding plants, coal 
docks and other terminal facilities. 

The rapid industrial growth of these cities is re« 
flected in the usage of electrical power, which has 
increased twenty-fold in as many years, and fifty-fold 


over 1906. 


The district has great possibilities from an indus- 
trial, mining, agricultural, lumbering, fishing and 
tourist standpoint. Fortunately Fort William has not 
only large developed but large undeveloped power, 
resources—awaiting only capital and labor to bring 
to fruition. In this future development, as in that of 
the past, the Kaministiquia Power Company hopes 
to play its part. 

Correspondence solicited. 
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The Kaministiquia Power Company Limi 2 


FORT WILLIAM, ONTARIO 
















i ide Interests of . Col j ; 
> Interesting Speculative Attraction to Company’s 
. “A” and “B” Shares 





felt by some of the share- 
of - International : 
tion that the increase in the 
ding stock this year perha 
weaken the position of 


Utilities | ing territory. as 
The International Utilities has no | Funded debt, a 19.058 
bonded debt other than the bonds | _ int. and exp. 222,054 227,887 118, 


2s seem to occupy the same posi- 


ld business man’s buy, 


ic utility hold- 
ies in the past has been 
d earnings of the Inter- 
“ational 7 os the _— 
+ ave shown a ‘liti 
ere! ee Liseeens, which has not Utilities 
enti been held 


Statements Show Little 


Like the balance sheets of most : 
holding companies, the consolidated Subsidiary of International Utilities 
balance sheet of the International (Controlled by Canadian Utilities) 

The investment. interest in the 
Northwestern Utilities, a subsidiary 
of the International Utilities, lies in’ 
its bond issue. The annual report of 
the company. for the year just con- 
cluded has not: been issued, but earn- 
ings are substantially in excess of 
bond interest requirements. With the 
expansion of this subsidiary during 
the past year, an increase in its earn- 
for 1927 show an increase o$ very| ings can be anticipated. . © ©> : 
the | nearly 100 per cent., as against a} The company.commenced to supply 
gas to the city of Edmonton in 1923 
and at that time was financed by a 
bond issue carrying a bonus of com- 
mon stock. It is understood that the 
company has increased its earning 
power very largely and it is certain 
that over the past few years it has 
been able to increase the number of 
its customers more than substanti- 


UT the record of pt 
“paccessful an 


Corporation and its subsf- 
diaries reveals very little to the in- 
"* Serve 1,100,000 Population From time to time the corporation 
he shares of the company change | acquires further utilities and usual- 

on the New York Curb and on/| ly pays for them by issuing further 
preferred stock or further class A 
stock, which sometimes carry a bonus 
of class B shares. Net earnings of 
with a population | the company applicable to its stock 


chief subsidiaries are 
ry Securities Corperation and 
several subsidiaries; the Cana- 
nm Western Natural Gas, Light,/| B stock. 
Power Co.; Canadian U 
th its two subsidiaries, . 
tilities and the Princeton 
; Gas Production and 
Co.; Buffalo and 
y Co.; Nanaimo Electric 
Heat ower Co.; Duncan 
and the Vegreville Utilities. 
is understood that close to 50 per | Divide: 
of the company’s revenues now 
from Canadian Utilities 
' The subsidiary compa 
entire light and 
ne B.C. Vegrevi 
" ugh wholesale 
, the subsidiaries also 
twelve other Kentucky oa 
. The corporation serves 
of oe , Edmonton and 
Jeven other com- 
with their entire 


‘Montrea b and also in To- 
to. The ose was first or- 
jd at the end of 1924 and now 


year ago. Thus, the corporation is 
beginning to make earnings on its 


Authorized Outstanding 
-+ 500,000 shs. 158,798 shs. 


value). 
*1,000,000 shs. 545,434 shs. 
100,000 shs. 386,968 shs. 





(No par value). 
referred 









* 215,788 shares redeemed 
standing subscription rights. 
d Record— 


idend of 8714 cents a share on 
‘A” stock paid Jan. 15, 1925; regular 
quarterly payments since, Jan,, Apr., July 
and Oct. 15. Initial dividend of $1.75 a 
share on the $7 cumulative preferred stock 
paid Nov. 1, 1925, payable quarterly, Feb., 
May, Aug. and Nov. 1, 
and Di 


rectors— 
P. M. Chandler, chairman of board and 
; T. A. McAuley, F. W. Bacon, E. H. 
J. R. Dunlap, Jr., H. C. 
vice-presidents; A. S. > 
H. Birch, W. H. Despard, 
E. J. Hailberg, asst. sec. ; H. 
treas.; Geo. de B. K 
R. E. Wilsey, E. Coste. 


INCOME AND SURPLUS ACCOUNT 
Twelve Months Ended November 30 





against out- | 








eim, A. S. Kimberly, 


1927 192 
seeesecseee $5,667,804 $4,776,597 
3,685,512 38,226,503 


2,032,291 1,550,094 
984,211 


iness in Lexington 
Ky. The subsidiar- 
tramway ser- 
oy ene po 
4 H an 

' earns solieay between Buf- Seerel ote... 
Pa. A water system is 
can, B.C. also. Th 
rves 53 communities 
711 miles of gas main 
of electric railway. 


Oper. Expenses .....+. 
Net earnings .....s:c« 





Total deductions ..... 
© | Net to surplus ........ 
Net surp. adjust. 
Profit from secs. ...... 
Combined net earnings, 


before Federal income 
tax of holding co, .. 





old Oil Leases 

from the Buffalo and 
ve not been satisfac- 
m the Canadian utili- 
ofits have increased very sub- Class 


g Hetidlnings of ie Ken 
earnings 0 en- 
a Gorporation and its 
subsidiaries. One of the 
Hive features of the stock is | Cap 
ae fie eae 
, eases he 
orf = on Prince ti Petroleum Co. 
ee oeters Utilities has}. 
an- ever. increasing busi- 
atural gas to the 
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CANADIAN UTILITIES 
(Controlled by International Utilities 
italization— 


Authorized Cuetentng | Revenue seccsescomes $739,916 $643,117 
,000 shs. -_—_——— = 

| Less: Expenses ....s06 221,060 186,372 

Amort. reserve ..e+<« 88,698 77,448 
Depl. resprve ...s0 106,437 92,938 
Bond interest .....+. 222,054 227,387 
Other interest ....+, 21,534 me 





«-+eeee 60,000 8hs. 60 
$1,500,000 $1,500,000 





pres.; E. H. Wands, vice- 
- Bacon, vice-pres.; D. 

Kenny, vice-pres.; W. K. 
ronto; H. Williams, Jr., treas., New York; 


Ottawa Traction Co. 


Company Seeks Increase Upon Present. Inadequate 
Five Cent Fare Which Impedes: - ° 
Its Progress — 


The Ottawa Traction Co. is a hold- | Officers »and 
company only. Its assets consist 
y of stock in the Ottawa Electric 
The Ottawa Electric 
ilway is the oldest street railway 
system in Canada. 
of the subsidiary company’s earning 
power are obtainable, as the subsi- 
iary does not publish an annual in- 
come account and the parent com- 
pany’s annual report simply shows 
dividends from the subsidiary, which 
in turn are paid out in dividends to 
the shareholders of the parent com- 


SS  . Fraser, sec. To- 
ern Gas 
Utility Enterprise 


F okes Excellent Use of 
_.. New Capital Raised 


_. Bebeidiary of International Utilities 


The Canadian 2 
Light, Heat and Power Co. is a 
diary of International Utilities. 

is an investment interest, |;, 

uch. in the subsidiary. The com- 

gmy has made excellent use of the| p. 

¢ i which it received by |p, 

dating a $1,700,000 6 per cent. par- 
ting, sinking fund, preference 
issue about ten months ago. 
ings are increasing. The only |, 
indebtedness of the com-' 
ists of a $1,173,000 deben- 
stock issue, held largely by Eng- 







Can. We 









No particulars 









"The company produces and dis- 
"tributes natural gas for heating and 
1 purposes in Calgary, Leth- 
Granum, Claresholm, Mac- 
ton, Okotoks and Brooks. 
}serves a population of some 85,000. 
number of customers to whom 


During the past year or two, the 
company has spent over $2,000,000 in 
carrying out renewal and replace- 
A number of miles 





ment programs, 
, of new track have been relaid; new 
* is supplied has increased from | car shops built; and new buses have 
< 1000 in 1913 to well over 15,000 at been purchased. 

| the present time. The company has 






t Since 1886 the company has oper- 
n in continuous and successful | ated continuously and successfully 
It | under a five cent fare. The abilities 


eration for over fifteen years. 
the management enabled the com- 


perates under the jurisdiction and | of 
- @ontrol of the Board of Public Utility | pany to pay dividends during the war 
“Gommissioners of the province of / and in s 
“Alberta, which has the right to fix | general 
ates so as to provide a reasonable |throughout North America. 
f record was achieved only because in 
There are 21 producing gas wells,| former years the company ploughed 
Mainly in the Bow Island and the | back earnings into the property. 
Foremost gas field located about 120 
Miles south east of Calgary. It pur-| pany has not been making satisfac- 
also from a subsidiary of | tory profits due to its low fares, but 
the past year has witnessed a not in- 
-iThe distributing system includes | substantial betterment in the general 
270 miles of main trunk line, 19 miles | position of tramways on this contin- 
steel pipe lines and 185 miles of | ent—a betterment in which Ottawa 
tributing mains in the cities and | Traction Co. has no doubt participat- 
towns served. It operates over 240/| ed. 
niles of private telephone lines. 


ubsequent years, despite the 
in tram fares 


rn to the company. 





Of recent years it is felt the com- 


rial Oil in the Turner Valley. 










However, profits cannot be at | 
satisfactory levels for the company 
is applying for an increased rate of 
This earnings situation ex- 
plains why the shares sell on a high 
| yield basis. It is certain that the city 

|of Ottawa will fight an attempt to 
$1,087,446 | crease the cost of tramways trans- 


Authorized Outstanding | fare, 
3,000,000 2,525,900 | 





/B% first mortgage debenture 
stock redeemable 1936 
Record— 


On preferred, 6° per annum, paid quar- 
terly in 1925, 1926 and 1927. Initial divi- 
edend on ordinary of 1% paid Aug., 1914 
1% paid March, 1915: 1% paid Ang. 1915; 
2% Nov., 1916; 2% Dec., 
1918; 8 Mar., 1926 and 1927. 
Officers and Directors— 

* C. J. Yorath, pres. and man. dir.: 
Bacon, vice-pres.: A. E. 
Chandler, A. G. Baalim, J. W. Davidson, 
P. D. Mellon, H. S. Tims, ip 


| INCOME AND SURPLUS A 
we Y E Dec. 


Regulation of fares comes under 
-|the jurisdiction of a government 
In 1928 and at the end of an 

| subsequent five-year period, the com- 
pany has the right to submit a new 
_| tariff of fares for the next five-year 






The Ottawa Traction Company has | 
aid annual dividends of 4 per cent. 
| plus one per cent, bonus, continuous- 
ly since its organization over thir- 
teen years ago. 


. Paul R. Johnson, 







926 
20,493 $1,590,923 | 
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3 of Gas $Ls6s 

a Authorized Outstanding | 

$10,000,000 $5,581,500 | Funded Debt— 
None. 





income 1,661,438 1,283,109 1,616.816 | 
:exp., ete, 846,804 


First mortgage and col- 
lateral trust bonds, 514%, 







Cee ewer se eeeesssese 


827,578 1,132,641 
455,536 484,175 


tawa Electric Riwys., 





profits .. 546,826 e pledged as security for 1st 
* . and collateral trust 51 
of Ottawa Traction. 


wtiond Record— 
















674,264 487,990 





- For 15 months, 





International Utilities Corp. 


Company in Many Fields Give) p.m. chandter, a. 8. Kimberly, H. Wil- 


AND SURPLUS ACCOUNT 
INCOME Dec. 31 





ams, 
Johnson. 


Years ending 


1926 1925 1924 . 
Oper. revenue $742,834 $720,274 —e 
city of Edmonton and the surround- | Oper. expenses 222,300 296,599 — 368,1 


Net earnings 520,534 — 429;675 201,201 


Floating debt 


@ | outstanding on its subsidiaries. From |*"jit and exp. 26,815 82,380 24,941 
ties. However, the| the capitalization of the company it 
i-} can be seen that earnings will have 
as formerly, namely, the B/ to grow materially before there is a 


. e 
nd out gamble, | satisfactory amount in profits ap- Northwestern Util. 


7 are an. attractive gamble. | plicable to the B shares. One of the 


looks like a fair long| unsatisfactory points, of course, of | 
is the number of shares | Farnings 


—_——— 











Needs of Company 


ally. 








|, dr., 
» Ih, 


operating expenses. 


First mortgage sinking 
fund 7% bonds, due 


1938 
Officers and Directors— 


, 


? pres.;: T. A. McAuley, vice-pres.: 


Rogers, H. C. Flood, R. P. Buell. 


INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 
1926 1925 





Cont. reserve ...++ o% ceccce 6, 


PR i 


Net Profits acesess . 80,138 27,461 











QO. G. 
Profit and ‘ 
1927 1926 


1925 | 
Income ...+ $279,075 $279,075 $279,075 | 





Dividends .. 279,07 279,075 
Market Record— . — 
High Low | 
iw 
ZORB wescccce seees . seve 67% 60 
BEDE: Sed anendcoveseescosocces « 63 60 
BOBS ccccccccces Oeeceeceseees 66% 61 
BORE ccc ccccsoe CeCe nseseeees + 74% 60 
ROBT svcccccce eeeese eeeecsece 70 64 
| ae COP ee eee eee eeeeee 72 68 
xTo Feb 25. 





Ottawa Electric Railway 
Capitalization— 
Authorized Outstanding 


I nasacun eves $4,000,000 $3 
(Par 3108); $3,519,700 


The Ottawa Traction Co. owns $3,484,400 | 


Dividend Record— 


Dividends from 1893 to 1904, 8 per cent. | 


per annum; in 1905, 10 per cent.; in 

12 per cent.; including bonus of co 
cent. in Dec.; 1907 to -1910 inclusive, 10 
per cent. and 2 per cent. bonus each year; 
1911, 10 per cent. and 5 per cent. bonus: 
1912 to 1925, 12 per cent. and 3 per cent, 


bonus each year, payments quarterly, Jan., | 


Apr., July and Oct. 
Funded Debt~ 
First mortgage 54%, 


“S_ petty ee $3,000 000 | 
All deposited as security for $3,000,000 


Ottawa Traction Co. 
Officers and Directors— 


Ahearn, pres.; F. D, Burpee, vice-pres. 


and gen. mgr.; G. L. Snellin 
treas.; J. M. Ahearn, asst, a bow by 


agent; A. J. Tobin, supt.; T. Workman, | 


T. F. Ahearn, E, N. Soper, G. F. H 
son, Capt. O. G. Whelen, G. P. ioe 


Montreal Telegraph 





The shares of the Montreal. Tele- 


graph Company have a par val 

$40 each, upon which the caer! 
pays 8 per cent. annually. The price 
of the stock varies with the ups and 
downs of ¢eurrent interest rates, for 
the lines have been leased to the 
Great North Western Telegraph | 
Company, now controlled by the Can- 
adian National Telegraphs, under a 
lease, which expires in 1978. | 
, +e Company now operat 
lines, guarantees 8 bor een. ths | 
capital of the Montreal Telegraph | 
which is paid over annually to the 








| company and by them to the share- 
| holders; the proper maintenance of 
the lines is also guaranteed, 
Capitalization— 





Authorized Outstanding | 


Capital stock ..., $2,000,000 $2,000,000 | 


Shares, $40 each, 
i a Rapeeta | 
ividends 807 i 
Wntns Un abe 
| Officers and Direct re: July and Oct isthe 
Wm. McMaster, pres.; W. R. Miller, vice- | 





bres.; F. W. Molson, J B. P 
E. Rawlings, M.P, mville, coc one ee 
Market ee Domville, sec, and treas, | 
yer High Low 
1922 OCF Wwe eee eMNe Seeeees 45 43 
i9es OOO Oe reereeeeseseres ee 55 45 
sons eer erseescosopveresece 53 49 
oar er eecccecece Oe eeeees « 534% 48 
+4 Coe oeereseccvecescces 53 45 
sees ttt ts eseeeeeeeeesesees 51% 47 
+ eran 5A 49 
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THE FINA 
Scotia Trams 
Steady Improvement Augurs 


Well for Holders of Pre- 
’ ferred Shares 


The past few years have witnessed 
a steady betterment in the earnings 
of the Nova Scotia Tramways and 
Power, and the company appears to 
be working toward a position where 
consideration may be given the pre- 
ferred shareholders, who have not 
had any dividends for the past seven 
However, the principal in- 
vestment interest in the company is 
confined to its bond issué, on which 
earnings are largely in excess of the 
interest requirements. 
exists the possibility that company 
r cent. bond issue 
nds with a new 
issue bearing a lower rate of interest. 

The company owns and operates 
without competition the tramways, 
lighting, power and gas services in 
Halifax. Through a subsidiary it 
controls the light and power business 
of Dartmouth, situated on the other 
side of Halifax Harbor. 

The business situation and the 
business outlook in Halifax is better 
to-day than it has been, for years; 
hence a continued betterment in t 
earning power position of the com- 
pany may be anticipated. The com- 





Net income, 271,665 168,908 62,510 


in- 1927. Substan- 
‘tially Ahead of Dividend 


might retire its 7 
and refund the 


The entire capital stock of North- 
western Utilities is held by the Can- 
adian Utilities, Ltd., which, in turn, 
is controlled by the International 
Utilities Corporation. ‘The subsidiary 
company operates under an exclu- 
sive 20 year renewable franchise to 
supply natural gas to the city of 
Edmonton for domestic and heating 
purposes at favorable rates. These 
T.| rates are fixed by the Board of‘Pub- 
lic Utility Commissioners of the 
Province of Alberta, based on a 10 
per cent. net return after deducting 
sinking and depletion funds and 


It is estimated that the company’s 
field contains not less than 60,- 
500,000,000 cubic feet of gas and it 
holds other areas, yet untapped, 
which are estimated to contain at 


least as large a supply. 
Cepitelisstion— * 
Authorized Outstanding 
MAO we ccc cece 60,000 shs. 60,000 shs. 
(No par value). 
Pref. cum. 85 «....-- $1,500,000 $1,500,000 
Prior pref. 6% «+++ 1,000,000 136,085 
Par $100. 
Funded Debt— 


ee 4,000,000 3,130,000 


C. J. Yorath, pres. and man. dir.; P. M. 
Chandler, chairman; F. W. res 


| Johnston, Geo. de B. Keim, H. R. Milner, J. 
Garrett, P. A. Thomson, A. S. Kimberly, S. 








president? T. ¥.. 

T. Ahearn; president ; T. F. Ahearn, E. N. | 

Soper, T: ‘Workmtarl, ‘Col. .G..-P. Murphy, 

C.MG., J. F. Smellie, -G. F. Henderson, 

K.C., Major F. D.. Burpet,,vice-pres. ; Capt. 
é Whelen, -G. ,L. "Snelling, sec.-treas, 
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pany’s franchises are without time 


| limit... Like all other Nova Scotian 


utilities,,Nova Scotia Tramways aad 
Power Co. operates under the Pro- 
vincial Public Utility Commission 
and is entitled to earn 8 per cent. on 
a fair value of the property, subject 
to certain deductions for deprecia- 
tion. Regarding earnings, though, 
there exists several differences of 
opinion between the company and 
the commission. The total popula- 
tion served amounts to some 65,000. 


The Company is to change its 
name to the Nova Scotia Light and 
Power Company and to effect a cap- 
ital reconstruction which will affect 
all the present outstanding security 
issues and place the company 
in a bettered financial position with 
profits more in line with its capitali- 
zation. 

The company has outstanding a 
total of $3,682,500 in first mortgage 
and in general mortgage bonds. Both 
these issues will be called and will 
be replaced by a new 5 per cent. 
first mortgage issue. The redemp- 
tion of the present issues will in- 
volve an annual saving in fixed 
charges for the general mortgage 
— now bear interest at 7 per 
cen 


Ranking junior to the bonds, the 
new company will create an issue 
of 25,000 new six per cent. cumula- 
tive preference shares of $100 par 
value. Doubtless, some of this stock | 





WATER POWER 


creates an 


INDUSTRIAL EMPIRE 


Hydro-Electric power speeding over transmission wires 
from distant waterfalls at the incredible rate of 186,000 
miles a second, is now the foundation .of economic 
prosperity. Canada’s immense reserve of “White Coal” 
is destined to create an industrial empire, in which the 
investor in water power securities will hold a profitable 


share. 


“Your Savings Grow In Power’’ 


SITES FOR PROGRESSIVE INDUSTRIES 


YPICAL of the success that attends the prudent develop- 
ment of hydro-electric properties has been the progress of 
the companies referred to on the adjoining page. These in 
every case have been financed either wholly or in part by Nesbitt, 
Thomson & Co., Limited. Combined, they would have a capacity 
equal to about one-tenth of Canada’s total 


developments, 


These plants, located across the country, afford manufac- 
turers an opportunity to secure reliable power at economical 
rates. Through high-power transmission lines they serve wide 
areas—which, consequently, are growing rapidly as industrial 


communities. 


Manufacturers interested in securing factory locations should 
write to these companies, or full information can be obtained 
from the undersigned. 


NESBITT, THOMSON & COMPANY > 


Limited 
Royal Bank Building 


Montreal Ottawa 
London, Ont. Winnipeg 
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will be sold to keep the company in a 
sound working capital position. 

The new company will have auth- 
orized 40,000 common shares of no 
par value of which 2,510 will be is- 
sued to the holders of the present 
common shares for every ten shares 
of the present stock 3 

A further 32,013 shares will be is- 
sued to the holders of the present 
preference shares of the company 
on the basis of 1.54 new shares for 
each preference share. In this fash- 
ion, the Nova Scotia Tramways and 
Power will liquidate its arrears of 
preferred dividends. 


INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 


Avon River Power _ 


Nova Scotia Utility is Increas-| section of 
ing ee of Its 























The Avon River Power Co is in- 

nerating capacity by 
ion of a new generating 
plant which will produce 4,350 horse- 
power. The other plant on the Avon 
river produces 2,600 horsepower, 
while that on the 
produces 1,100 h.p. When the present 
development program is completed 
the company will have total power 
resources of 8,000 h.p. 
ception the company has shown a 
steady expansion. 





Like other Nova Scotian uti 


opera 
ment jurisdiction and is ent: 
f 8 per cent. on a 


the construct 








Gaspereaux river 





Capitalization— 


u 
eeeseeresres $250,000 
‘erred 6% eeeeree 250,000 


















1926 1925 
oer See It has acquired 


















dividends - at Dec. 31, 1927, amounted 





Officers and Directors— 
W. H. Covert, K.C., pres.; H. E. Mahon, 
W. C. Pitfield, vice-pres., McG 
art, J. C. Mackeen 
den, mgr., Dr. E. 










, D. Stairs, J. F. Lums- 
V. Hogan, F. Stanfield, 
MacGregor Mitchell, C. J. Hayes, secretary, 
A. W. Wentzell, treas. 




















Gross TEVENUC cocecegececesdeevess 
ExpenseS oosccsovcccsscoemesecmage 









Authorized Outstanding 
evesecese $3,500,000 $2,510,000 
eepeseoe 2,500,000 








Reval. of invest. 8,300 Other profit cove owe stTectocvameon 








Operating profit Occccecs coPommCcre is 9 Om 
Pref dividend eb edesdapngeliseaaan s. 68 


2 
Prev. debit bal. 20 Writ off secs. coccccccccomennecece 


First mtge., 5% 
30-yr. bonds, due 
4 


weer nearer eeeeeeeeee 


1946 
General mort. bonds, 30-yr., 
5 
(See above for details of changes to be 








coeds sogdenmnanseie $: 
1,432,500 Previous surplus «ccccowecwed @onss ed 


Balance carried forward semveesses $ 47 





Dividend Record— 
3 per cent. paid July, 1917, July, 1918, Jan. 
and July, 1919; the Jan., 1920, and sub- 
sequent dividends deferred. Arrears on 
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F 






[ 











sf 





S 





: 






; 





: 











t 





re 





5 





i 


g 
& 












TORONTO 2 


Hamilton 


Vancouver 









Saskatoon 








eee 
ms 
F : 
es 


Fore nto Enterprise 


is One of Canada’s Premier 


Investments — Uses of Commodity 
Constantly Increasing 


3 of the premier Canadian util- 
a a Ce Gas 
3 Toronto. company serves 
community with an es- 

ly — com- 

ae eerecad ant the ne. 

eal inanced an e Te- 
“eomplete routing of the dema- 

swig enemies in politics gives a 

SB emable assurance that for some 

e409 come the company will not be 

‘Sarted to litigation of the char- 

. ich recently compelled it to 

wad itself before the Privy Council 


smpany has no funded debt 
ol stock. Under the Acts 


1927 ~ 

enerevees $120,407 
ccomenm 116,317 
—_—_—_—_—. 


S 4030 
B96 


Be momeeny operates, the divi- 
ad | limited to 10 per cent. of the 
wtal-stock, which at present is 
. 990.000. This dividend will be 
cvrvencee $ 9,884 stained. Earnings in excess of 

eoese §—- 6 008 : ‘Sin 10 per cent., plus certain author- 


Lee 


government under | J 


last twenty years had been 529 per 
cent., while the industry as a whole 
had grown 352 per cent. The terri- 
tory served by the company had 
grown 166 per cent., while the pop- 
ulation served by the industry as a 
whole had grown 50 per cent. He 
added that he believed the day would 
come when gas would be used for 
every heating purpose. 
Capitalization— 


Authorized Outstanding 
Common $12,000,000 $12,000,000 
Par $100. 


Issues of Capital Stock 
ver. 
Date sold A an. gee 
Previous to 1887 ..... $100.00 
uly 200, 180.32 
176.60 
175.10 


nodes a5 ’ into a special fund | De 
err 


reached a certain 
are in wen to total - 

applied to reducing price 
+o the public. 


| j Will Need More Capital 


wxecaven § 37 
@eese 81 
— 7% 

aS 


yagee & 879 


» market value of Consumers’ | 4 
ick will increase 


5 are for = 
first is the gradual de- 

in the value of money; for in- 
at the present time the $100 

i polling at about $200 per 
which gives a yield of 5 per 
~The second factor in apprecia- 
principal in this investment 


funds for expanding its 
= the pote on bes 
offering olders 

l stock at somewhat under 


y 

l recently decided that this 

m could be used for capital 

yn and for other purposes of 

many and was not properly 

the fund which applies to the 

. in price of gas. But with 
we company expan its facilities 
th within the city of Toronto and 
it is reasonable to expect 

funds will be required 


been a gradual increase | 


om ofits of the company since 
t-war deflation period and it 
that this rate of 


for gas are being developed 
company is in position to 

a of any broadening 
rk ich may take place. 
Hewitt, the general manager, 
‘course of his remarks at the 
nnn, lest November stated 
outlook for the gas industry 
sllent, although the original 
pose for which gas was used, 
, had been almost entirely 


; We -Every Heating Purpose 


= out that Consumers’ 
Sen. had grown tremendously 
_ @¥8 i territory where electricity, 
_ ast for household purposes, ws 

= extraordinarily cheap. He 


that the company’s growth in the 


61.95 
00 
758.983 


> 2,000,000 at 140.00 
2,000,000 at 150.00 


$12,000,000 


July 15, 1926 


Funded Debt— 
None. 
Dividend Record— 


1848 to 1857, 10 per cent.; 1858 to 1873, 8 | 
per cent. ; 1874 to date, 10 per cent. | 


Market Record— 


Low | Gross Earnings 


“a 


17114 
196 
xQuotation “Dollars per sRare” instead of 
“percentage.” 
aNew stock of $100 par. 
TTo Feb. 29. 


Earnings Growth— 


The table of gross and net earnings in a 
period of years follows: . 
Toss 


Net 
$7,098,752 $1,817,185 


erty. Thus, the value of the proper- 
ty is far in excess of the total funded 
debt and capital stock outstanding. 

The financial record of the Bell 
Telephone Co. has always been open 
and above board. The company has 
never tried to hide its profits by the 
usual artifices. Nor can it be said 
that profits have been concealed by 
selling new stock, for all stock issues 
have been made either at par or over 
par. When sold above par the pre- 
mium received by the company is 
clearly set forth on its books. In- 
creased earnings as they have ac- 
crued have gone back into the plant 
and have not been used to enrich the 
shareholders, as the long maintained 
8 per cent. dividend rate bears silent 
witness. 
Capitalization— 

Authorized Outstanding 


Cap $75,000,000 $49,080,400 
Par $100. 
Funded Debt— 
6 per cent. first mortgage bonds, series 
“A,” due March 1, 1955, $30,000,000. 
65 per cent. first mortgage, series “B,” 
due 1957, issued $10,000,000. 
Dividend Record— 
ae cent. per annum paid regularly since 


Market Record— 
_ Bonds 
High Low 
99% 
96 
9714 
9614 
97 


L. B. MacFarlane, chairman of board; 
. F. Sise, pres.; K. J. Dunstan, vice- 
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pres.; J. E. Macpherson, vice-pres.; W. H. 
FW. Mobos, W, Fi. Asweh Ga Orn! 

. W. o We Caver- 
hill, Hon. 8S. C. Mewburn, K.C.; Sir G. 
Garneau, A. B. » Hume Cronyn, 
H. B. Thayer, Thos. Ahearn, Glyn Osler, 
W. 8. Gifford, J. W. Ross, P. A. McFar- 
lane, gen. mgr. 


EASTERN TOWNSHIPS TELEPHONE 
(Controlled by Bell Telephone Co.) 


Capitalization—~ : 
Authorized Outstanding 
Common @eeceeoocoem $142,000 $21,620 
Pref. 6% eeeecertece 68,000 67,900 
Par $10. 
A majority of the capital stock is held by 
the parent company. 
Funded Debt— 
First mtge. 6 per cent, 
bonds, due 1932 eepeowcetoowtE 6116,800 
Dividend Record— 
Preferred 6 per cent. non-cumulative, pay- 
able April and Oct, 15. 
(Only 4 per cent. was paid fm 1988 and 


). 
Dividend on common at the rate of 4 per 
cent. per annum, for 8 


for the 8 months ending Dec. 81, 1927, 
payable April 16, 1928, 

Officers and Directors— 
Officers.—A. C. Skinner, pres.; H. B. 
Fletcher, vice-pres.; T. J. ing, man. 
and sec.-treas, 
Directors.—Robert Neilson, Montreal; F. 
Winn Farwell, H. Bruce F Bd 
Harding, A. C. Skinner, Sherbrooke, Que. ; 
J. W. Quinn, Windsor, Que.; J. R. Col- 
lins, Montreal ; C. L. Jenkins, Rock Island; 
W. T. Oughtred, Marbleton; D, J. Ray- 
side, Montreal, 


INCOME ACCOUNT 
Years ending Dec. 31 
1927 1926 1925 
Gross revenue $86,852 $83,461 $80,821 
Oper. expenses, 
deprec., etc. 67,248 65,754 64,526 


Net earn. 19,104 17,707 ~~ 16,295 
Int. charges 7,657 8,137 

° 10,050 8,158 
Dividends J 3,474 3,048 


Surp. for year 7,890 6,576 6,110 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 
1927 1926 1926 1924 1928 1922 
$ 3 $ $ $ £ 


ig 33,210,645 28,460 
Less: Oper. Expenses ... 25,180,512 23,486 


Net Earnings 8,080,183 4,974 
Less: Uncollect. Revenue .. 133,079 143 
Taxes 1,877,300 1,084 
Rent and Miscellaneous . 158,871 123 
Bond Interest, etc. ...... 2,219,842 1,791 


923 26,168,977 24,208,411 22,225,714 20,245,828 


142 20,271,030 18,671,615 16,886,632 16,626,666 


+781 6,897,947 6,536,796 6,339,082 4,719,167 
075 114,686 89,485 51,6 


,000 1,091,056 982,320 


787 114,089 95,189 86,018 
970 1,485,565 1,252,854 1,067,176 


4,141,541 1,831 
671.004 ‘633 
| Net Income 


Less Appropriations— 
| Dividends 3,906 
Employees’ Benefit Fund 250,000 


| Corporate Surplus 689,868 °1,440 


} — 
*Deficit. 


926 


999 3,092,551 3,047,614 3,114,088 2,725,196 
877 787,903 719,482 695,786 208,472 


ee —_—_———- 


. 4,812,545 2,465,876 3,880,454 8,767,096 3,809,959 2,933,668 


802 3,889,166 $,215,039 $8,135,921 2,457,740 
200,000 
*8,712 652,067 474,088 


475,928 


THE STORY OF 47 YEARS 


Year 


1900 
| 1905 


6,999,399 1,811,482 | 


6,623,340 1,550,924 
6,615,044 1,402,540 
1,384,704 
1,478,274 


7214.81 1,540,982 | 1924 


6,426,896 1,240,274 
5 


965,917 | 1927 


776,665 


| 587,362 556.82 


| 


1 ‘070, 754.760 | . 
| 737,000 coa.oss | Competi 


Officers and 


A. W. Austin, pres.; A. R. Auld, A. H. | 
Campbell, Lt.-Col. J. F. Michie, F. Le M. 

Grasett, M.D., vice-pres.; L. Goldman, W. | 
Mulock, K.C., Mayor of Toronto; F. G. 

Osler, T. H. Wood, Arthur Hewitt, gen. 

mgr.; John J. Armstrong, sec. 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING SEPTEMBER 30 
1927 1926 1925 1924 1923 1922 


z x $ $ : £ 
7,093,752 6,999,399 6,628,346 6,615,045 6,883,353 6,813,939 


++ 5,276,567 5,187 


916 5,072,422 5,212,504 6,498,649 5,335,666 


8,586 51,516 


5,187,916 5,072,422 5,212,504 5,507,235 6,887,182 


483 1,550,924 1,402,541 1,376,118 1,426,757 


1,811 


57,273 32,210 40,290 


1,868,756 1,583,134 1,442,881 


1,049,349 


143,352 
232,515 


Bal. Carried Forward ...++ 89,163 m 


203,707 
232,515 203,707 226,030 216,175 


1,426,757 


689,253 
591,002 


600,000 
565,539 
140,906 


895,176 
710,281 


798,741 
634,235 


°22,323 9,855 95,868 
226.080 216.175 120,312 


120,812 


Bell Telephone Co. 


Recent Rate Award Allows Company to Obtain Fair 
Return on Its Investment and Gives 


Greater 


Just about a year ago the Bell 
hone Co. of Canada was permit- 

ted by the Railway Board to bring 
into force a change in its tariff, which 
the company to obtain a fair- 

sr return on its investment. The 
rates were ee because in 

the preceding year the rates allowed 
the 0) y to operate at a loss. In- 
eidentally, an investment angle 
the award of the Board of Railway 
Commissioners indicates that because 
of ae second of able, ficient and 
econo: Management the govern- 
ment will allow the company in fut- 
ure to operate with tariffs sufficient 
to ensure the maintenance of the div- 
and to allow the company to 
@ fair return on its invest- 

- The chief satisfactory point about 
: ent in the shares of the 
elephone Co. is the fact that 
Value of the telephone instru- 
dividuals or to businesses 
excess of the annual cost of 


service. 


a ¢ other businesses or indus- 
tries, With the growth of the tele- 
business the unit cost rises. 

t words, the more telephones 

are in the company’s territory, 

er will be the load on the 

individual units. This is one of the 

. Feasons why the company asked for 
Serrated tariffs over a pee 
.company operates under the 

Jurisdiction of the Board of Railway 


sioners, While there may be 
#2 occasional outburst about wrong 
tum from the public, yet in the 
to come the company should 
t materially from the measure 
af goodwill which it has established 
through its efficient service and 
wrongh the honorable record of those 
© have administered its affairs 
Over a lon term of years. 
ccbareho ders in the Bell Telephone 
can hardly expect an increase 
tro .by way of dividends. But 
m time to time they can expect 
ntial new issues of stock to 
Present shareholders at a price which 
give them a satisfactory profit. 


me indication of what may be ex- | 
in the way of rights may be! 


from the fact that over the 


Stability 


next five years the company will re- 
quire perhaps as much as $100,000,- 
000 for improvements and extensions 
to its plant. 

Maintain Capital Balance 


The company always maintains a 
conservative relationship between 
the amount of its bonds and the 
amount of its shares outstanding and 
thus perhaps 60 per cent. or more of 
this new money will come from the 
issuance of new stock to the present 
shareholders. : ; 

The Bell Telephone Co. is associ- 
ated with two other organizations, 
the Northern Electric and the Amer- 
ican Telephone and Telegraph. The 
large United States holding company 
owns just over 32 per cent. of the 
outstanding stock of the Bell Tele- 
phone, which in turn owns 50 per 
cent. of the shares of the Northern 
Electric. The Northern Electric is 
engaged in the manufacture of elec- 
trical equipment. 

The Canadian company makes an- 
nual payments to the parent United 
States organization. These payments 
allow the company to obtain the new- 
est equipment which the parent com- 
pany develops. The parent organiz- 
ation is recognized throughout the 
whole world as one of the chief 
agencies responsible for the advance- 
ment of electrical knowledge through 
research. The progress of the Can- 
adian company is dependent upon one 
thing only, namely, research, and re- 
search of a fundamental character, 
not merely the application of new 
discoveries to present equipment. 
This is one of the chief benefits 
which the Canadian company receiv- 
es through its contract with the 
United States organization. 

The Bell Telephone Co’s territory 
includes only Ontario and Quebec, 
but it holds stock in subsidiaries op- 
erating in the three Maritime prov- 


djinces. Of the 14,000 shareholders, 


only 400 reside outside the Dominion. 
Many of the employees hold stock in 
the company. . 
One of the satisfactory points 
about the company is the fact that 
ever since its inception it has steadily 
ploughed back a large proportion of 
its earnings each year into the prop- 


j 
; 


9 26,168,977 
1926 28,460,928 
33,210,645 


Miles Long Telephones 
Oper. Exp. Dist. Wire in Service 
3 18,617 


204,828 3,000 
1,229,977 21,350 
2,615,276 7,082 
3,963,559 54,188 
7,412,688 79,908 

15,684,869 
15,526,666 
16,886,632 
18,671,614 
20,271,030 
23,486,142 


25,180,512 668,383 


Ottawa L. H. and Power 


} 


tion from Publicly-Owned Hydro System 
Prevents Company Making Progress 


It Should a 


The Ottawa Light, Heat and Power 
Co. supplies electricity and gas ser- 
vice to the City of Ottawa and the 
surrounding territory through its 
two subsidiaries, the Ottawa Elec- 
tric and the Ottawa Gas Co. The 
parent company owns all the commen 
stock in these subsidiaries and the 
consolidated returns of the year’s 
operations are shown in the balance 
sheet of Ottawa “Power.” 

The company supplies gas and 
electricity to the city of Ottawa. It 
supplies the entire gas requirements 
of the city and about two-thirds of 
the electric light, heat and power re- 
quirements of its territory. The re- 
mainder of the power supplied in 
the city is sold by the Ottawa Hydro- 
Electric Commission—the local pub- 
licly owned competitor of the com- 
pany. 

Competition From “P. 0.” 

The competition which the com- 
pany has experienced from its pub- 
licly owned competitor has been the 
reason why the shares have lagged 
behind in the general appreciation of 
power securities over the past few 
years. 

However, the company has been 
able to obtain a majority of the com- 
petitive electric power business in 
the city and its environs. Moreover, 
the low point of earnings applicable 
to the common stock seems to have 
been reached some years ago and 
the general trend of its earning 
power continues upward. 

The company operates under an 
able management and its plants and 
equipment are kept in such condition 
that it is more than able to keep 
pace with the growing demands of 
the city. It owns and operates hydro 
power plants with an aggregate in- 
stalled capacity of 13,000 horse- 
power, and a reserve steam plant of 
6,500 horsepower installed capacity, 
which takes care of peak loads. These 

lants are located at the Chaudiere 

alls on the Ottawa River in the very 
heart of the city itself. The location 
of the plants is important, for with 
the increasing utilization of those 
power sites adjacent to the city, the 
value of two power sites situated so 


close to the demand for power can 


hardly fail to appreciate. 
Buys More Power 

In addition, the company pur- 
chases 3,000 horsepower from the 
Ottawa River Power Co. Ottawa 
Power obtains this energy at a fav- 
orable price. The company’s power 
customers number more than 24,000 
and it distributes gas to well over 
18,000 purchasers. 

In November last the company is- 
sued new refunding bonds, which re- 


INCOME AND SURPLUS ACCOUN 


deemed some issues bearing a higher 
rate of interest. The total mortgage 
debt of the company and its subsi- 
diaries now amounts to $4,000,000, 
as against about $2,200,000 a year 
ago. The recent financing permitted 
the company to reimburse itself for 
expenditures made in expanding its 
properties. 


Annually Ottawa “Power” pre- 
| sents a satisfactory balance sheet to 
| its shareholders, which shows not 

only a strong working capital posi- 

| tion, but reveals reserves equal to al- 

| most one-third of the fixed assets. 

The shares may be regarded as an 

investment. 

Capitalization— 

Authorized Outstanding 

$5,000,000 $3,500,000 

Preferred 614% .«. 1,500,000 1,600,000 
Par $100. 


Funded Debt— 


Refunding mtge. and collateral trust 
bonds, 6°, due 1957, $3,225,000. 
Refund and first mtge., 59% Ottawa Elec- 
tric, due 1953, $625,000. 

Cons. mtge., 6% Ottawa Gas, due 1934, 
$150,000. 


| Dividend Record—Common. 


| 


| A stock dividend of 25 per cent. was paid 

| in 1911. 
On preferred, 614 per cent. per annum, 
payable quarterly, Jan., Apr., July and 
Oct. 1. . 

| 


Officers and Directors— 


Thos, Ahearn, pres.; F. E. Bronson, vice- 
pres.; L. A. Poulin, H. H. Horsey, W. 
Lyle Reid, T. Workman, W. C. Pitfield, 
Abner Kingman, Geo. F. Henderson, K.C., 
T. F. Ahearn, D. R. Street, gen. mgr., F. 
W. Fee, sec.-treas, 
| Market Record—Common— 

Year 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 


| * To Feb. 28. 
T, YEARS ENDING DECEMBER 31 


1927 1926 1925 1924 1923 1922 
$ $ $ $ $ . 4 


1,920,942 


Gross Earnings 1,8 
1,130,319 1,112 


Less Oper. Expenses 


Net Earnings « 790,623 
Less: Taxes 158,911 141 
Interest Charges 138,464 142 
Depreciation 130,000 105 
Bad Debts ....... occccese 
Tax Adjustment ....- 


427,375 889 


Less Appropriations— 
Pref. Dividends 97,500 97 
Common Dividends ..... 210,000 


—_—_——_— ——— 


55,748 45,547 334 *5,000 
Surplus for year “S sates 


Add Previous Surplus ..... 187,675 142 
Bal. Carried Forward 


*Debit. 
payments, 


234 386,798 
Net Profits ......+. ceccece 363,248 953,047 807,834 302,500 


210,000 


243,423 ‘187,676 
+Represents $24,375 preferred dividends less $4,603 accrued on deferred stock 


54,883 1,787,182 1,720,841 1,718,402 1,686,381 | 


102 1,092,550 1,060,856 1,171,680 1,140,847 | 


742,281 694,632 659,985 546,722 644,534 | 
25.581 


576 145,322 122,106 
374 136,526 125,428 
284 104,950 109,951 


—_-—— — — 


357,485 395,838 $30,701 


150,884 213,833 


500 97,500 97,500 419,772 


210,000 210,000 


°78,888 
146.796 225,664 


142,130 141,796 146,796 


210,000 


225,664 


— Between the closing jaws ? 


Is your business squeezed between Prices coming down and Costs going up? 
There IS a solution. You can produce quality goods at prices that give you 
an edge on the market yet make a good profit by transferring your plant 
from the high tax, high power, high wage district to the 


SOUTHERN CANADA POWER 
INDUSTRIAL AREA 


The laboring classes in the Eastern Town- 
ships of Quebec are eager to give an honest 
day’s work for a fair ‘wage. No other district 


in the entire Dominion offers such an excep-. 


tional labor market.as does the S.C.P. indus- 
trial area. 

Taxes are based:on assessments fixed with 
the object of fostering and assisting manufac- 
turers develop the district. Therefore, taxes do 
not encumber overhead. 

Shipping facilities are the very best and 
cheap felons is assured to the leading mar- 


kets of Canada as well as to water terminals 
for the overseas trade. 


Reliable power at reasonable price is assured 
in unlimited quantities. Over 60,000 h.p. are 
at present developed and 140,000 h.p. are avail- 
able to take care of future needs of the terri- 
tory served by the S.C.P. 

Manufacturing sites to meet manufacturers’ 
requirements are available at nominal prices. 
Several buildings, ready for occupancy, are to 
be had at moderate cost. . 


Coristine Building 


Complete and detailed information given without cost or obligation and in strictest 
eonfidence to these manufacturers desirous of checking up for themselves the economies 
they can realize by manufacturing in the S. C. P. Industrial Area. Just write 


HEAD OFFICE 
130 CORISTINE BLDG., 
MONTREAL 


INDUSTRIAL 
DEPARTMENT 


COMPANY 
LIMITED 


Expansion Programs 
planned and executed 


Our successful organization of trained ex- 
perts is available to work out every detail of 
your power problem. Financing, planning, 
construction, operation and management 
are among the various services Power Cor- 
poration has rendered to many Canadian 
Power Companies. 


Write for book which describes the advan- 
tages of Power Corporation Service as 
applied to new or existing Power develop- 


ments. 


PowER CORPORATION 


OF CANADA LIMITED 


MonTREAL 


USE THIS COUPON 


Power Corporation of Canada, Limited, 
Coristine Building, 
Montreal, Que. 
Please send me book “Power Corporation of Canada, Limited. 
What it is. What it does.” 
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O-ORDINATED EFFORT TO BETTER SERVE 
CANADIAN HYDRO-ELECTRIC CORPORATION 


LIMITED 
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Controlling Gatineau Power Company, Gatineau Electric Light 
Company Limited, and Saint John River Power Company 
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Assures the full, rapid and most capable development of the industrial districts Jo Bi 
served—to the advantage of Canada’s increasing expansion of industry | & 
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mission distance of the largest market for 
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power in the Dominion. 


Bam 


ANADIAN HYDRO-ELECTRIC 
CORPORATION, LIMITED, a 
subsidiary of International Paper Com- 
pany, was organized toward the close of last 
year to acquire and control Gatineau Power 
Company, Gatineau Electric Light Company, 
Limited, and Saint John River Power Com- 


In addition, 24,000 horsepower is now 
being generated at the Kipawa plant of the 
Company on Gordon Creek, about 230 miles 
above the City of Ottawa. About 16,000 
horsepower is being generated in the smaller 
pany. This marked another step in the co- hydro-electric plants of the Company in the 
ordination of the operations of these several 7 a ea = Province of Quebec on rivers flowing into the 
companies. oad te we ee oe eae ~ eggey Ottawa River from the north between Ottawa 
*. , ; and Montreal. 


Gatineau Electric Light Company, Lim- 
ited, was organized in the past year as a dis- 
tributor of electric power in the area lying 
between Ottawa and Montreal. The Com- 
pany owns over 360 miles of high tension dis- 
tribution lines and serves a territory of 5,000 
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Canadian Hydro-Electric Corporation’s 
control of these Companies assures that their 
development will go forward under a care- 
fully co-ordinated plan. This includes the 
full development of the natural resources in 
the area served, and plant growth to meet ex- 
panding requirements. Such supervision is 
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to the great advantage of every present and 
future light and hydro power user served. 


Gatineau Power Company has a present 
installed operating capacity at its Chelsea and 
Farmers plants on the Gatineau River of 
102,000 horsepower, and 72,000 horsepower, 
respectively. Chelsea powerhouse is designed 


square miles, having a population of 220,000. 
The area of this territory is nearly half the 
size of Belgium. Besides providing current 
for domestic and farm use, a wide variety of 
industrial establishments is served and the 
territory has many advantages to contribute 
to its continuing growth. 
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At Grand Falls, New Brunswick, con-' 
struction during the year was well advanced 


for five units of 34,000 horsepower each, and 
the Farmers station for five units of 24,000 


Farmers (foreground) and Chelsea (background) hydro-electric developments of Gatineau Power 
Company, a subsidiary of International Paper Company. These developments are within 7 miles of 
Cities of Ottawa and Hull. The Farmers plant is designed for five units of 24,000 horsepower each; the 


horsepower each, making ‘an aggregate de- 
signed capacity of 290,000 horsepower. 
Work is being pushed on the hydro-electric 
development at Paugan, twenty-six miles 
above the Chelsea and Farmers plants, and it 
is expected that the first generator in the plant 
will be in operation and delivering electric 
energy in June of this year. With an initial 
installed capacity of 204,000 horsepower and 
a designed capacity of 272,000 horsepower, 
Paugan development will be one of the largest 
hydro-electric plants on the North American 
Continent. The aggregate designed capacity 
of these three plants is 562,000 horsepower, 
and the plants are within thirty-three miles of 
the City of Ottawa, and within economic trans- 


Chelsea plant is designed for 5 units of 34,000 horsepower each. 


Summarized 


Canadian Hydro-Electric Corporation, Ltd. 


Present Installed 


Gatineau Power Company: Capacity 
Nz Chelsea o% 102,000 h.p. 
Farmers ‘he 72,000 h.p. 
Paugan (ready this fall) ... 204,000 h.p. 
Kipawa 24,000 h.p. 
16,000 h.p. 


Saint John River Power Company: 


Facts About the 


Designed 
Capacity 
170,000 h.p. 
120,000 h.p. 
272,000 h.p. 


Grand Falls, New Brunswick, under construction. The plant 
is designed for 80,000 horsepower and will have an initial 


installation of 60,000 horsepower. 


The development of the natural 
resources of the Gatineau River and 
the development and co-ordination of 
the power facilities in the district 
lying between Ottawa and the Island 
of Montreal are destined to make this 
area one of the great industrial 
centers of North America. Abundant 
electric power, efficient rail and water 
transportation, proximity to labor 
centers and markets, ideal water 
supply and excellent drainage — 
these are some of the factors in this 
district awaiting further use by 
manufacturing establishments. 


-on the hydro-electric development of Saint 


John River Power Company and the plant is 
nearing completion. It will be the largest 
hydro-electric development in the Maritime 
Provinces. Designed for an installation of 
80,000 horsepower, it will have an initial in- 
stallation of 60,000 horsepower in three gen- 
erators of 20,000 horsepower each. 


Upcn completion of the present develop- 
ment program, Canadian Hydro-Electric Cor- 
p»ration will have developed water powers 
with a total installed capacity of over 750,000 
horsepower capable of being increased 


threugh further development and through the 


1 5c0,000 horsepower. The horsepower fig- 
ures given throughout refer to the capacity of 
water wheels. 


Qadbec. The Fongen devel nce truction work on the hydro-electric maeapennit at Pangan, = — 
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Shawinigan Water and Power 


1: ion Surrounding Company Was Never More 
» §atistactory Than It is Now—Has Just 
Completed Best Year in History 


he situation surrounding the 
awinigan Water and Power Co. is 
hebiy as satisfactory now as it 
been in the history of the 

ation. It has just completed 
year in its history. Gross 

~nings are largely increased over 
and the outlook for the future 

deg many satisfactory possibil- 


; ast autumn the company in- 


the amount of power which 


das available for distribution by 


1900 horsepower, purchased un- 
r | term contract from the 
wePrice plant. In addition, the 


Saeeand for power from the com- 


a 


we 


has been such that it is 
raged in installing a further 
prse-power unit in one of its 
ate at Shawinigan Falls. The 
ni it will be operating by the 
jot the year. 
ies stich epemte cake 
. which opera er 
of Shawinigan Chemicals, 
m been doing a steadily expanding 
ne The capacity of these 
is is to be practically doubled. 
c Expect New Rights 
the continual expansion of 
pioad on lines and due to the fact 
the company serves the pre- 
mt industrial areas of the 
ce of Quebec, there can be little 
the further financial re- 
e s of the company will re- 
in the issuance of valuable new 
eek rights to the shareholders from 
ne totime. 
Anot! satisfactory feature af- 
the company’s stock is the 
inped growth of the earning 
of its subsidiaries. The subsi- 
mw which Shawinigan either 
jer controls are many and var- 
, its chief subsidiary in which 
over 50 per cent. of the stock 
the Quebec Power ,Co. Quebec 
tis steadily increasing its earn- 
g@ eapecity and is bringing in a 
revenue to the parent com- 


ki 
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ery. The subsidiaries of the Que- 


, in turn, are also doing a 


rger business. 

Jointly with the Montreal Power, 
winigan controls the United Se- 
ies, which in turn controls the 

on Tramways Co. and other 

bsidiaries. Earnings of these sub- 
are also improving. 

inigan also owns a one-fifth 

t in the stock of the Duke- 

ice Power Co. and the increasing 

of that plant should bene- 

}the parent company, if not at the 

then ultimately. 


+) Capacity Near 700,000 H.P. 


Bhawinigan at the present time 
erates or purchases en bloc some 
0000 horsepower, which is retailed 
‘Sold to subsidiaries. In addition 
its own plants, the company pur- 
large blocks of power from 


‘ 4 ie I rentide Power and the South- 


Power Co. The territory 


m Uanacd 


- erved stretches from Oka on. the 


i 


awa River to Murray Bay on the 


ee 


Mower St. Lawrence—a distance of 


n 250 miles. It serves the 
‘wine industrial area of the St. 
garice valley and its lines extend 


¥ to the southern side of the St. 
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rence and serve a portion of that 
tion of the province. Thus, the 


mmpany serves the largest and fast- 
t growing sections of Quebec. Some 


the company’s subsidiaries buy 


The New Headquarters 


Building 


and then sell Shawinigan power and 
others simply generate power for the 
parent company. 

The record of Shawinigan has been 
one of steady expansion with earn- 
ings. ploughed back into the prop- 
erty; it has only been within the past 
two or three years that the share- 
holders have really begun to feel 
the benefit of the management’s con- 
servative policy extending over many 
years. 


Outlook for Shares Good 


Thus, with the increased amount of 
power which the company is distrib- 
uting and the various new sources of 
power which may be epee in the 
future, the outlook for the common 
shares is more than excellent. The 
stock is in the investment class and 
while it sells on a low yield basis, 
yet the chances of appreciation are 
enormous, due to the industrial pos- 


sibilities of Quebec. 


The company owns substantial 
blocks of shares in Laurentide Power 
and in the Montreal Light, Heat and 
Power, Consolidated. In addition it 
owns a one-third interest in the Ni- 
acet Chemical Corporation, a U. S. 
concern, in the operations of which 
Shawinigan is a partner with large 
U. S. chemical interests. 


Through stock ownership the com- 
pany controls such subsidiaries as 
the Thetford Mines Electric, the 
Beauharnois Electric and the Port- 
neuf Hydro-Electric Co. The com- 
pany also owns a group of public 
utility companies, such as the Three 
Rivers Traction Co., the Continental 
Heat and Lighting Co., the St. Fran- 
cis Water and Power Co., and the 
Sorel Light and Power Co. 


Capitalization— 
Capital stock 


In December, 1926, the common stock of 

$100 par value was exchanged for new 

stock on a basis of four new for one old. 
Funded Debt— 

First mtge. and collateral trust bonds, 

Series “A,” 414%, due 1967, $35,000,000. 
Dividend Record— 


Outstanding 
1,200,000 shs. 


27 .. 2% + $1.50 
A dividend of $2 per annum is being paid 
on the new stock, payable quarterly, ton 
Apr., July and Oct. 1. Initial dividend 
of 60 cents paid Apr. 1927. 
Officers and Directors— 
J. E. Aldred, president ; H. Murray, O.B.E., 
and J. C. Smith, vice-pres’ds ; H. J. Fuller, 
Sir Lomer Gouin, M. J. Curran, Sir Herbert 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 
: 1926 
§ 


7,660,207 
3,243,140 


- 
Gross Earnings ......cssee. 9,362,828 
Operating Expenses ....... 4,430,552 


Net Oper. Revenue .....». 4,982,276 
Bond Interest ...s- @ecescoe 1,637,493 


Balance eeee comapnteccese 3,294,782 
Depreciation eatielemmenam 

Net Income Webecemecescecee 2,894,782 
Dividends 


657,324 
251,535 


Total . 1,091,850 
Reserse and Sink. Fund.... 
Fire in Res. 


Profit & Loss Balance..... 1,091,850 


758,859 


St. Maurice 


Parent Company Makes Ex- 
change of Shares, and 
Bonds Alone Remain 


Subsidiary of Shawinigan Water and Power 
Company 


Investment interest in the St. 
Maurice Power Co. is now confined 
solely to its bonds, for within recent 
weeks the Shawinigan Water and 
Power Co. purch this subsidiary 
and the shareholders received Shaw- 
inigan stock or cash for their hold- 
ings. The Shawinigan Water and 
Power Co. can now borrow money on 
a 5 per cent. basis. Thus, it seems 
reasonable to assume that the St. 
Maurice Power bonds will probably 
be redeemed. The call price is 107%. 
The bonds of the company are a gilt 
edged investment. 

Capitalization— 


Stock “$8,000,000 $7-200 000 

Funded D i ra * 2 ’ 
t rst mtge. 

sinking fund gold 

bonds due 1953 .... 12,000,000 9,026,600 

Sterling deb. stock 978,400 

Both issues to be redeemed Aug. 1, 1928. 
Officers and Directors— 

Julian C. Smith, pres.; H. Murray, O.B.E., 

vice-pres.; J. E. Aldred, Sir Lomer Gouin, 

K.C.M.G.; Sir H. S. Holt, G. W. MacDou- 

gall, K.C.; J. Wilson, see.; W. S. Hart, 


Dividend Reeord— 


Dividends $4 
Siento 
Oct., 1927, 


INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 


Gross earn. $1,268517 $1 O31.879 
’ 
Less: op. exp. 236,489 210,753 


Net earn. 028 820, 
Less bond tnt. “660,000 650.000 


Net profits 877,028 170,626 
Less appror.— 

Conting. res. 219,000 
Dividends 144,000 


Surp. for year 14,028 
Add prev. surp. 983 


Bal. car. for. 15,011 
Market Record— 


1 
High 


annum, pay- 
of $1 per 


927 
Low H 
96 194 170 


* To Feb. 29. 


S. Holt, R. W. Kelley, Col. G. P. Murphy, 
C.M.G.: W. S. Hart, treas.;: G. W. Me- 
Dougall, K.C.; Beaudry Leman, Jas. Wil- 
son, secretary. 

1927 1926 


Market Record— 


1927¢ 94% 
1928x 99 
9714 


TNo par value stock. 


= 1924 
6,702,034 
3,001,157 


8,700,87 
1,834,537 


1923 
$ 


6,110,539 
1,939,646 


3,170,893 


1922 
z 


4,629,642 
1,676,580 


2,953,062 
1,155,778 


5,741,079 
2,420,528 


8,320,551 
1,274,652 


2,016,339 


308,157 


- — 


648,246 
50,000 


578,246 449,969 815,813 267,877 


tAfter adjustments. In 1927 the deductions included $225,000 additional depreciation. 


a EXPANSION BUILT ON 


CONFIDENCE 


T IS a. significant fact that the 
expansion of the Bell Telephone 


Company of 


Canada has been, and 


is, dependent on investment confidence. 


It is obvious that the continuous neces- 
sary expansion for improved and wider 
service must be met by increasing capital 
outlay with an assurance of steady and 
adequate return to the investor. This 
principle is clearly stated in our recent 
Annual Report, as follows: 

“Earnings must be sufficient to assure 
the best possible telephone service at all 
times and to assure the continued financial 
integrity of the business. Earnings that 


are less than adequate must result in tele- 
phone service that is something less than 


the best possible. 
these requirements must either be spent 
for the enlargement and improvement of 


Earnings in excess of 


Beaver Hall Hill — Montreal 

It is expected that the new 
building will be ready for 
occupancy in the Spring of 
1929, 

Our present headquarters 
building on Notre Dame 
Street, Montreal, was erected 
over thirty years ago. 

During these thirty years 

your Company has made 
great progress, as the follow- 
ing figures show: 
; 1897 1927 
Telephones .. 30,400 668,000 
Total Assets. $5,540,000 $135,000,000 
Employees .. 1,800 15,000 

Telephones Increased 22 Times 


Total Assets Increased 24 Times 
Employees Increased 8 Times 


the service furnished or the rates charged 
for the service must be reduced. This 
is fundamental in the policy of the 
management.” 


The record of the Bell Telephone 
Company of Canada is a reasonable 
assurance of the company’s continued 
growth and of the successful carrying out 
of those far-seeing plans which will meet 
expansion needs, 


Investors may view the future of the 
Bell Telephone Company with confidence 
—confidence based upon the value of 
the service to the users which is far in 
excess of its cost to them, and upon that 
adequate and improving service which 
assures public goodwill. 


The Bell Telephone Company 
of Canada 


| Less Deprec. 


THE FINANCIAL POST 
CONNECTING LINKS BETWEEN SHAWINIGAN AND MONTREAL POWER 


Centrols through 
ownership of 50% 


of stock. 


Quebec Power G 
soe 


Owns a substantial Controls through 
= 


sudsidiaries 


‘| Thetford Mines Electric 


Montreal Light, Heat & 
Power Company 
Laurentide Power Cos 
Duke-Price Power Co. 
Miacet Chemicals Corp. 


Quedec Mailway Light 
Heat ani Power Company 


Controls through 
stock omership 


controls subsidiaries 


som of which 


Co. 
Beauharnois Electric 
Co. 


dee i 
o-Klectric Co. 


Shawin, Engineering Co. 
Worth Shore Power Co. 
laval Electric Co. 

Cont. Heat & Light Co. 
Shavinigan Chemicals Lté. 
Athabasca Water & Pr. Co. 
Shawin. Palle Tal Rys Co. 
Three Rivers Traction Co. 
St. Prancis Water & Pr. Co. 
Sorel Light & Power Co. 
St. Maurice Power Co. 


of etock of 


Consol itated 
Securitige Ltd. | Ucontrols through Dovelopeeas. 
stock ownership Co. 


Montreal 
Hydro 
Electric Co. 


Quebec Power Company| Municipal Service 


Practically Certain Company Will Shortly Become 
More Definitely United with Its Parent 
Company 


Subsidiary of Shawinigan Water and Power Company 


All indications point to a contin- 
uance of the Quebec Power Com- 
pany’s record of success over the 
past few years. Earnings are in- 
creasing and the completion of the 


900 | new transmission line from Duke- 
———| Price Power plant to Quebec in- 


creases the amount of power avail- 
able in the area served by the com- 
pany. During the year just conclud- 
ed, Quebec Power by purchasing 
other small operators and by extend- 
ing its own lines has increased the 
territory which it serves. The Shaw- 
inigan Water and Power Co. owns 
more than 50 per cent. of the out- 
standing common stock of the Quebec 
Power Co. Ultimately there seems 
to be a certainty that the Quebec 
Power Co. will be absorbed by Shaw- 
inigan, either by purchase or by Sn 
exchange of shares. 

The company was formed in 1923 
to amalgamate the Quebec Railway, 
Light, Heat and Power and the Pub- 
lic Service Corporation of Quebec, 
two companies which had formerly 
been competitors in the city and en- 
virons of Quebec. As a result of the 
merger, all the utilities in the city, 
street railway, gas and electric light 
and power, have been brought under 
the control of one organization. The 
substantial increase in the company’s 
earnings indicates’ the industrial 
growth experienced in the city of 
Quebec over recent years. The Que- 
bec Railway, Light, Heat and Power 
is still a separate corporate entity, 
but the Quebec Power owns what 
amounts to virtually the total out- 
standing stock and is acquiring the 
complete ownership of the subsidiary. 
The subsidiary’s bonds have been 
called; thus further financing to re- 
fund bonds is indicated for the Que- 
bec Power Company. 

During the past twelve months, the 
company has steadily augmented its 
assets by the acquisition of further 
small utilities and power companies 
and by the extension of its proper- 
ties. The industrial development in 
Quebec in the past year or two will 
hardly be reflected to the full in the 
company’s income accounts until the 
profit and loss statement for the 
current year’s operations is present- 
ed to the shareholders early next 
year. 


Capitalization— 
Outstanding 


400,000 shs. 
No par value. 


In Nov., 1926, the capital stock of the com- 

pany was increased from $10,000,000 to 
$15,000,000, by the issuing of 50,000 shares of 
$100 par value common stock. In Feb., 1927, 
an additional block of 23,784 shares was 
offered to shareholders on the basis of three 
shares of new stock for each 10 shares held. 

On Oct. 1, 1927, the stock was split, four 
new shares of no par value for each share of 
$100 par value stock. 

The preferred stock of the company was 
called for redemption Jan. 1, 1927, at 110, 
the option being given to the holder to con- 
vert his preferred holdings into common ét 
the same price as the call price of preferred. 
“—— Debt— 06 teak 

rst mortgage 6% mn: 
Gane DRGs. ccanaccsacescceces $3,540,000 

Registered debenture stock, 

series “A” 
Dividend Record— 

Common, 4% paid in 1924: 5°% paid in 

1925; increased to 6% for quarter ending 

Sept. 30, 1926; quarterly thereafter until 

1%% paid Apr., 1927. 1%% July, 1927, and 

2° Oct., 1927. Dividend on new no par 

value stock, $2 per annum, payable quar- 
terly. Initial dividend of 50 cents paid 

Jan. 16, 1928. 

Officers and Directors— 

Julian C. Smith, pres.; Howard Murray, 

vice-pres.; W. S. Hart, treas. ; Jas. Wilson, 

sec.; Hon. A. Turgeon, C. H. Branchaud, 

J. H. Fortier, Dr. Milton, L. Hersey, Jas. 

M. McCarthy, Hon. P. J. Paradis, Geo. 

Parent, M.P., J. T. Ross, C. E. Taschereau, 

Hon. L. C. Webster, Hon. J. P. B. Casgrain, 

Hon. D. O. L’Esperance, J. E. Tanguay, 

gen. mer. 

Income and Sarplus Account 
Years End. Dec. 31. 


1927 1926 1925 

Gross income $1,572,230 $1,238,301 $1,046,943 
Less: 

$16,003 274,034 236,444 

300,000 300.000 300,000 

100,000 100,000 60,000 

"856,227 567,267 | 450,499 

472,350 406,252 

44,225 


36,006 


Oper. exp. 
Interest 
Depreciation 


Net revenue 
Less dividends 666,754 
189,472 
114,107 


$303,580 


94,917 
57.576 


$152,493 


Surplus 
Add prev. surp. 


P. & L. bal. 


Common 
High Low 
60 


xTo Feb. 25. 
tNo par value stock. 

Quebec Railway, Light, Heat & Power Co. 
INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 
1926 1925 1924 
$3,546,951 $3,243,123 $3,133,806 


Gross earn. 
2,156,492 


Less Op. exp. 2,382,945 2,194,987 
1,154,006 1,048,136 
200,000 220,000 
44,665 
756,363 
15,868 


977,314 | 

250,000 
44,248 

632,652 
85,742 


Net earn. .. 


Other exp. 
Bond jnt. . 
Other int. 


Net profits 107,126 

Less appropriations: 

Less approp.: 
Dividends . 100,000 


Surp. for yr. 7,126 


Add prev. surp. 11,933 492,189 | 


506,861 
83,001 


423,860 


Balance .. 
Less adjust. 
Bal. car. for. 19,059 


x Transferred to depreciation reserve. 
Dividend Record— 

8 per cent. paid in 1911; 1 per cent in 19123 
passed until 1926 when 4 per cent. was paid. 
Officers and Directors— 

z. C. Smith, pres.; Howard Murray, vice 


pres.; W. S. Hart, treas.; James Wilson, 
sec., Montreal; J. E. Tanguay, gen. mgr. 


Capitalization— 
Authorized Outstanding 
oe stock $2,500,000 
a 


The s Rashes Power owns $2,228,375 of the 
stock. 
Consolidated, 5% bonds, 
due 1939 


ing bond issue of $50,000,000. 


Operates a Group of Smaller 
Utilities in Province 
of Quebec 


_ The Municipal Service Corpora- 
tion was incorporated two years ago 
and since then has acquired small 
public utility ena ape scattered 
throughout Quebec. In addition, the 
company owns mills at Huntingdon, 
P. Q., where a grain and lumber 
business is conducted. Additional 
lumber limits have been acquired 
for this property where there is 
also hydraulic development which 
will probably be undertaken shortly. 

The company owns the Amos 
Water and Power Company, the 
Ste. Therese Waterworks Company 


A Great Public Service 


“Do It With Gas 
the Ideal Fuel’’ 


is the slogan of The Union Natural Gas Company 
of Canada, Limited, and its subsidiary companies, 
addressed to an ever increasing market in the 
Border Cities, Chatham, Sarnia, Wallaceburg, 
Petrolia, and the Counties of Essex, Kent and 


Lambton, 


Now serving 26,000 homes in these communities, 
we look for still larger demands for this ideal 


fuel, and are making 


adequate preparation by 


means of large extensions and improvements to 
our Production, Transmission and Distribution 
Systems, so that a constant and uniform service 


may be maintained, 


THE 
Union Natural Gas Company 


of Canad 


a, Limited 


Head Office — Chatham, Ontario 


and the waterworks at Shawbridge 
and Ste. Adele. The company also 
owns the waterworks system at Val 
Morin. For over a year it has sup- 
plied the town of Amos with electric 
power. : 

In addition, the corporation owns 
a substantial interest in the Quebec 
Gas and Electric Corporation which 
was organized to supply gas to the 
city of Three Rivers. The assets of Fa 
the old St. Lawrence Gas Company 
were purchased and construction 
work at Three Rivers is now under- 
way. In Three Rivers there are ten 
miles of mains including 500 cus- 
tomers’ services already installed. 
It is proposed to increase the length 
of these mains to some 25 miles to 


Manitoba 
Power 


Company, | 
Linuited 


HE central location of Win- 
nipeg makes it attractive to 
industries. Abundant, low-cost 
power adds to this inducement. 


The Manitoba Power Com- 
pany, Limited, will this year 
complete its 168,000 H.P. de- 
velopment on the Winnipeg 
River. 


The Manitoba Power Com; 
pany, Limited, is keeping pace 
with the great expansion of in 
dustries now taking place in 
Manitoba. Its latest develop- 
ment is in accord with its policy, 
of building for the power needs 
of the future. 


Producers of Power - Creators of Confidence 


Abundant water power and Canadian General Electric 
equipment have contributed largely to Canadian 
_ electrical development. 


Manufacturing facilities of vast proportions, specially 


The Farmers Station of 
the Gatineau Power Co. 
where two 25,000 kv-a and 
one 22,500 kv-a C.G.E. 
Generators are installed. 


trained engineers and thirty-six years’ manufacturing 
experience stand behind all equipment supplied by 
the Canadian General Electric Co., Ltd., to the 
electrical industry. 


CANADIAN 
GENERAL ELECTRIC Ce 


HEAD OFFICE TORONTO, SALES OFFICES IN ALL PRINCIPAL CITIES 
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International Power Company 


my 


I Has Had Rapid Growth of Earnings, and 1927 Showed 
i). Material Advance Upon Previous Year — Wide 
— "| Diversity in Profit Sources 


| The International Power Co. has, Power Co. and the Newfoundland 

> made a rapid growth both in earn-| Light and Power Co., together with 

= and in assets since its inception | the centralization of administration 

about two years ago. Net earn-|and purchasing departments, has 

of the company for 1927 show | made for more efficient and econom- 

| @ material increase as compared with | ical operation. All these factors have 
ry previous year. resulted in bettered earnings. 


AVAILABLE AND DEVELOPED 
WATER POWER iN CANADA 


Represented in terms of 
Millions of Horse Power 


(Chart by The Financial Post) 



































Venezuela Power Company 


The Venezeula Power Company 
furnishes light and power to the 
cities of Maracaibo and Barquisi- 
meto, Venezeula. The Company 
serves approximately 8,000 custom- 
ers. During the year, it installed a 
new steam plant at Maracaibo. This 
is an oil burning steam turbine plant 
with two electric generators of 1875 
k.v.a. each, The plant is a most mod- 
ern one and has been designed to 





































ee DEVELOPED 


Be ‘ 
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Ee ‘The company, through common | Capttaliseticn-= Authorized Outstanding | effect economies in the cost of oper- 
< seen ond. fe ship of the | COMMER +05... 150,000 shs. 100,000 she. | ation. It has also been so designed 
debt, controls and operates a 1st pret, 1% moa $8,000,000 $5,000,000 ode The Geena har ane 

group of public utilities oper- ena Co i ; ienced a steady increase in business 


and the growth of the demand for 
power has been such that the capac- 
ity of the steam plant at Maracaibo 
is now being doubled. It will be in 
;| operation within a week or two. The 


Gold debentures, 614%, due 1957, $8,000,000. 


Dividend Record— 
Preferred dividends payable quarterly, Jan., 
Initial payment on 


in North, Central and Southern 
Each of the companies 
International Power controls 
shown satisfactory progress dur- 
the twelve months. The 


of the company look 1%% paid Oct. 1, 1926, and at same rate lati d by this subsidi 
an resting long h 1a f ach} quarterly si population served by subsidiary 
ae : Sich Soacene, Officers on oa is in excess of 150,000. 





I. W. Killam, pres. ; G. MacGregor Mitchell, 
Power is interested produces} y ‘Er ‘Mitchell, K.C.; W. C. Pitfield, J. 1. 
Y ucts. Hence, any} Price, W. D. . E. Smith, F. - 
lor, R. D. Bell, C. 'H. Chase, L. M. Wood, 
F. H. Clarke, sec.-treas. 


Comparative Earnings for Nine Months 
Ending September 30 


San Salvador Light 


The San Salvador Electric Light 
Company operates light and power 


larger and blank areas represent 













































































tion of the International 2927 1926 | services in San Salvador and 16 ad- 
r Co.'s investments makes for & | Gross earnings ....... $8,039,718 $2,699,074 | joining municipalities in the Repub- 
ter stability SE re: Operating expense ... 1,702,295 1,681,842 | lic of aie. | The compeny serves} POWER RATES HINGE ae ee = ms year 
: d with a greater securi Ce, EC $1,887,418 $1,067,282 | Some customers and its power was the completion ourth 
/gssets. Moreover, in most of the Soot bons then, and Pome ne plant is working at capacity. Power ON MANY FACTORS 
fields in which the subsidiaries oper-| ref. stock div. .... 898,990 is generated by the means of two —_ 
te, hydro-electric development is| po) sor res. and divs. hydro electric developments with a] . (Continued from page 31) ; 
t in its infancy and there exists; on common .......: $988,428 combined capacity of 3,300 h.p. In-| times a year, but the utilities have|tario’s total was swelled by the single manufacturi 
reat potentialities for further de- | Less proportion minority creasing demands for power have|only one turnover in four or five| installation of two plants on the 
velopment. Srngreeeaee ee necessitated the company investigat- | years at the earliest, In the ordin- — river by the kus Brooks 


i _ In order to obtain a picture of the 

: oe to review cee Da 
a separa 

, te the eubsidiaries, for the assets 


Amount applicable to Int. 


Power holdings ...+< 7 . 
Less: Int. on —? 
614% a6. ++ $99,682 


ing the possibility of additional 7 competitive business a con- 
power sites. siderable portion of the money is 
invested in inventories which are 
sold rapidly and the money thus 





Demerara Electric 


of the parent company consist only | Divds. on obtained is used to purchase more 
| of securities in its component com- one pref, . 362,500 gazs pee Electzie ee an stock. With willtties the money. - 
pan: ir Mien cedasane 418,614 year fr -j| vested goes in uipment, ‘ includ- 
ee: the year just ended the | market Record— ing the electric lighting, power and ing generatin, plants, Sauaiieen 
: Power a High — nt. tramway service for Georgetown, | lines and conduits. 
all the common eee _ oe . 50 14% 48% 87| British Guiana, during the past year,| The cost of such equipment is at 
oundland t and — > Preferred ..... coos 98 8B 1 97) and also secured a contract for the | least four or five times as much as 
in this su and also a on supply of power for the new civic | the gross yearly income of the com- 


Rico Railways there still ex- St. 


t investment in- water and sewerage systems. Con-| pany from the sale of electricity and 


struction of a new steam turbine | when competing plants are installed 





an 

due to the outstanding bonds 2 - lant to be completed next Septem-/to serve th i . | added a smal] amount of horsepower been i . . 
shares of both companies. These P. orto Rico Rails r is now under way. The company’s | ready large aber is Laos to its plant and there was a minor f aaa othe 7 a ak and progress. Stretching across. the 
companies, which are a tise customers have in and now/and at the same time, there is no | imstallation in Prince Edward Island. though this is very difficult to esti- North American Continent, the enter- 


total 3,700. possibility of obtaining an increased 
. use of the power. Thus, the business 
Bolivian Power = split between — ee 
ares aking a 8 yearly rev 
The Bolivian Power Company op- | of only an Vigth or one-tenth of the 
erates the electric light, tramway| amount invested instead of one- 
and telephone services of La Paz, | fourth or one-fifth as at present. 
the chief city of Bolivia. It operates Is Ridiculous Situation 
a 3,000 h.p. hydro electric i and power companies serving the 
equipment has been purchased for! same territory create what amounts 
the immediate installation of an ad-|to 9 ridiculous situation, for there 


Wide, Untapped Market for 
Service Exists on Island 
It Serves 


Subsidiary of International Power Company 

About a year ago, virtually all the 
common shares of the Porto Rico 
Railways were acquired by the In- 
ternational Power Co., hence the 
Porto Rico Railways preferred is 





7 Save reviewed elsewhere in this issue. 
7 Controls Many Utilities 


= The International Power Company 
x common stock 


- Co., oundland Light and Power 
'Co., Bolivian Power Co., Electric 
- Light and Power Company of Oruro, 
Dem Electric Co., and the San 








Rico Railway Light and Power Co., 
and the Porto Rico Construction Co.. 
controls the entire street railroad 
and lighting systems of San Juan, 
San Turce and Rio Piedras’and the 
lighting system of the eastern part 
of the Island of Porto Rico. It also 
operates a steam railroad some 18 
miles long connecting Rio Piedras 
with Caguas. 

Investigate New Sites 


: Company Now Serves 6,300 
| ' Power Customers Around 
: St John’s 


which runs until 1954. hours, K.V.A.’s horsepower and so 
Oruro is the third largest city in| 00. One watt is a measurement of 
Bolivia and the commercial centre | electric er and is the product of 
of that country’s tin mining district. | multiplying the voltage by the am- 
The city has a population of 40,000 | perage. Voltage is the pressure at 
and is growing rapidly because of | Which the power travels on the lines 
the development of the mines. and the ampere is the unit of volume 
This company is a small property; | measurement. Thus, a line carry- 
at present about 1,800 customers are | ing one ampere at one volt is sup- 
served. plying one watt of electric power. 
A kilowatt is simply 1,000 watts, 


4% of International Power Company 
~ During the just ended, the 
‘oundland Light and Power Co. 

d its light and power sub- 
antially. It now serves 6,300 light 
nd customers. The company 
predecessor for over twenty- 











~ eight have successfully oper-| _ The company operates two hydro- HL ‘ : 7. And Then Horsepower 
oa electric lighting and power | electric plants at Comerio with com- i ee ~ Now, horsepower, Power sold in 
3 and the street railway sys-| bined capacity of 8,000 h.p. and an Dividend Receré— aia die small lots is usually charged for in 
© tem in St. John’s, the capital and| auxiliary steam plant at San Juan.| Jy. ...........ccsseoce 1% —~ | kilowatt hours, that is, the number 
- chief commercial centre of New- Its number of light and power cus-| 1911 °°°°""°"°* cee eS ie i% |0f hours for which one kilowatt is 
y Pana Ss ulation of ite elty —— a eee NEW REN-| 1918 severereere sevee 7 ‘ used. When it is sold in larger quan- 
od . The chise provides for | eral office building which was ur- coceegeooooooooovess od tities it is sometimes sold in horse- 
operation of these utilities, | gently needed, has just been com-| jois fii. 72 | power years, only the word years is 
only to the right of the city — and forms a —o addition 1916 sesecssseseseesessevee Ts ssunlly omitted, for when : manu- 
‘to purchase the undertaking as a/| to the company’s assets. It is under- eoceccccooocoooeoce ove ne acturer buys a large block of 
going concern after 1946. _— — _ ae is investi- oe Si : oS pare, the amount — is usu- 
Bp gating additional water power sites| 1920 ...... e0eeee Sotbees ow F 8 ally constant, week in and week out, 
tt eepunt aemeae tases ed the wee = pene — develeo- Sous ocenesoce scoccnpovene 2 : whether - is used or —_, In is 
i, ent would afford in meeting the in-| jo03 2ir2i rr rere eeereeeeee og se way a cheaper rate is obtainable. 
| eapacity of - h eres rr 000 creasing Soman’ < light =e power. 1924 seeeseees cesseevensses Ts _ horsepower is the ee of 
~— , ranchises for a further 2. <P. | 1929 cecccceees sercecccoocs °s 746 watts, or putting it the other 
. ae ee en —— development have recently been ac-| 4955 pewehenenenanneseaes 5 ; way about, one kilowatt is approxi- 
a a eae sie teeey quired. The new plant will be com-| market Record— mately equal to one and a third 
ape req pleted in 1929. The company serves Common Preferred | horsepower. K.w.h. is simply the 
" years Sat cadihie Aotatemneent of |* population of 468,000 and the de-| i915 High Low High Low! short form of writing kilowatt hours. 
 . Due I eres es of Newfound. | ™2nd for its services is growing. coroner ae eee ee There is another stumbling block 
ane oo Deel two, there | “*vitelisstion— = Pe 1914 seesseeee - ™ 45 102% 101 | and that is k.v.a. This is Kilovolt 
been some business expansion in] Common, ........ #2.000.000 $3,000,000 1916 nes me ak a Sil ued taase ae tatoaie ne 
: $ Ter’ FO ecco é J ; J eeeererees ? . 
5; “4 the vteekinand Light ond Power ranger 810) ease 1918 seoeeee ose 2 264% “ ve only difference is that a kilowatt rep- 
Co. has benefited and which will still | First mortgage, 5% i cence “*** 50 28% «73 ~SgoC| eSents the actual power, whereas 
_ continue to benefit the company. due 1936 ...... ++ 8,000,000 2,141,500 | 1921 ssseeeeee - 46 35 «6st 64 | the kilovolt ampere is the measure- 
~ Virtually all of the common stock is| Refund. general, mort. 1S2B cecesereee 39 2 $3 70 | ment of the amount of electricity put 
b Seeed by the International Power| oft on cg one | Hah ccc oN Hu Hig | mlealty known an th power factor, 
BS Hon. W. D. Ross, chairman; C. C. Giles,| 1996 °°"°°""""" 7 Se j : 
pres. and gen. mer.: LM. aan cecescceee 56 40 «© 94% + 85% | the kilovolt amperes exceed the act- 
Authorised Outstanding pone. 5 s 3 Moote, Hin, w. Ba Reet KC. 7° ocecce ee 100% 38% ual power obtained from the lines. 
eitecene ,000, 500,000/ > » C. J. Holman, K.C., James | Pe ee ae 
ik control is held by Inter Ryrie, V. M. Drury, Hon. Ramon Valdes,| xTo Feb. 25 “STUPENDOUS” IS 
Power. : ’ 
04%, 1st morte. bonds, Series a 500 INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 WORD TO DESCRIBE 
Erecsbonce he ase 2 1925 1924 1928 1922 1921 GROWTH IN POWER 
ecceseccesssecccecrseres 500,000 | Net Earnings® ............ 426-026 a7 710 eocnes 833,354 a 
én ee e oeen =. ee = Other Income .......sc006 e __ 9,988 12/251 16.484 13.967 — ein (Continued from page,31) 
for the general purposes of the company. 435,964 883,961 420,872 Jos.502 | this industrial a turall i 
aati a 83, ; $47,321 380,744 408,592 | “M1! ‘ S60 Resuraly Carrses 
ee es ont pall Don | tseeme Tar cas Iti aDe 180,600 183,604 186,275 188,920 | in its train an increasing demand for 
30, 1926. Office Site Res seeeeeeee cece ee MO “kes; ene cae ee a ant too, Renee 
Read | Gontingent Res, 20000002 i 15.000 S202 IINT [itty [teal and electro-metallurgical indus- 
saree Pitted, Montreal: Sir | _ RES. sveeesveee  cerece _ sete SED “Guaeee’ snhecs 12,000 | tries are continuing to grow and con- 
L. C. Outerbridge, C. E. Hunt, St. Soba’e s| Tat, Frotits anno nsee seveee 241,685 178,482 110.272 168,817 194,469 207,672 | NUE to furnish a market for more 
W. B. Milner, Toronto. Pref. Dividends ...... * 70,000 70 and more power. Every scientific 
Years Ended June 20 Gemenon Dirideedsss2:-; S800 eons secsee, eee, ANP tage Sdvance im om industrial way seems 
iced ate aeaese - acdene.  ehenbe ’ i i t 
1916 ...... $184,122 1922 ...... $328,044 | Surplus for year .......... 141,635 103,482 40,27 oe. Bae | ype 
coset eb 328-430 | A. : 141, , 272 © 93,817 124.469 +17, for power. Scientists find means of 
ois eoccee 3480 penend 352,329 =e oe Surplus ..... $788,936 891,494 651,222 557,405 432,936 4is264 making silk from wood or cotton 
919 2.2.5 265.485 veseee $64,851| Bal. Carried Forward ..... 925,571 794,926 691,494 651,222 657,405 482,996 | 224 So ancther industry grows up 


in which power is of importance. 
Ever since the inception of the hy- 
dro electric industry, the demand for 
power has come from sources which 
most certainly were not apparent 
before cheap water power was made 
available by the erection of these 
plants, 
May Reach 43,000,000 H.P. 

Applying these estimates to the 
average machine installation in 
Canada it is found that on the 
whole, present installations are 30 
per cent, greater than the ordinary 
six months flow. This indicates that 
the present recorded water power 
resources of the Dominion would 
ermit a turbine installation of at 
east 43,000,000 horsepower. In 
other words the present installa- 


*After depreciation. 


W9ZL wccoee 823,454 
tAdjusted. 


Relationship of Companies in International Power 


Porto Rico Railways 
Co. 










Newfoundland 
Light & Power Co. 











Bolivian Power 


Co. 













° Owns 
International virtually tion represents only a little over 11 
Power Company Seam per cent, of our recorded water 






power resources. 

Analysing the developments of the | 
past year, Quebec has as usual led 
all other provinces in its annual in- 
stallation. More than half the new | 
equipment installed can be credited 
to Quebec province, this being large- 
ly due to the continued activity of 
the Gatineau Power Company at its 
Chelsea and Farmer’s plants, Other 
contributing companies were the 
North Shore Power Company, the 
Donnacona Paper Company, and the 
municipality of Coaticook. 

In the province of Manitoba the 


Stock of 


Oruro Light & Power 
Co. 







Demerara Electric 
Co. 






San Salvador Electric 
Light Company 






I 


a a Sr ae a eee Tee ee ee, S 





iain 2 © 


THE FINANCIAL POST 








At the end of 1927, Canada had an actual turbine 
By provincial groups, this is represented on the chart 
the actual available installation potentialities of the 
Dominion, amounting in all to some 43,000,000 horsepower. Thus Canada has a 
installation amounting te little more than 11 per cent of her recorded poten 


installation of 4,777,900 horsepower. 
by the darkened The 





unit of 28,000 horsepower which was | 4.1; 75,000,000 has been 
installed at the Great Falls plant of eee water power ‘development, 
the Manitoba Power Company. On-| which is more than for any other 


Smaller additions were also h 
made in the plants of the munici- cent. and includes the cost of the 
alles 3 fthe en = Electri 
—_ ae t Supply Com BE tems with land, 
um was y due - 
to the completion of the “Burrard | Sting installat 
Power Company’s Alouette Plant. 
aaa eee steady earning power this capitali- 
power unit in the Nova Scotia Power ; ; 
Company’s Sandy Lake stage of its — the industry is well able to 
Sridsstne niet Ce The | A). interesting sidelight on the 


Five Hundred Per 1,000 People } 
The three main sub-divisions under | installed horsepower a saving of 
which the uses of power may be/coal of six tons per annum 1s cap- 
classed are first, central electric sta-| able of being effected. This means 
tions which comprise 81.7 per cent.| that the total present water power 
of the total installation, and apply | installation is capable of effecting 


AVAILABLE AND DEVELOPED WATER POWER IN CANADA 


Available power figures may be regarded as extremely conservative estim- 
ates. In addition, the turbine installation figures are 30 per cent. greater than 
the corresponding maximum available power figures. 
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to the general distribution of power|s saving of shout 28,809,009 tons 


for oo municipal, commercial, “oo a a ae electricity con- 
an : 


wt 

tion purchase more than half their | rate © Pat 
ower requirements from central | signs 0? =e 

shastrts stations; finally the remain- of the many new uses may 
ing power is used for- other indus- 
trial uses, such as: driving saw, 
grist and grinding mills, machine 
shops and so forth, 

It is interesting to note that hy- 
draulic installation in Canada has 
now. reached the high figure of ‘502 
horsepower per 1,000 of population, 
and four b the provinces exceed this 
average figure. c 

The fact that. practically 82 per 
cent, of the total installation is in 
central electric stations,.is due to 
the extensive. economic radius of 
modern electric transmission. This 
percentage is steadily rising and at 
the present.time there are 308 hydro 
electric central stations. of which 
218 are owned by commercial organ- 
izations and the .remainder by mu- 
nicipal and other public institutions. 
The pulp and pa industry itself 
uses something like 25 per cent. of 
the total power installation of Can- | §/f 
ada, and more than half of this is | §)} SSS ssq—0—0”' 
purchased from central electric sta- | § if ——— 
tions — — en by these 
companies themselves, 

"New $875,000,000 invested _ 

Turning to.the amount of capital 
invested in this great industry it is 








































industry. , In 
the. past 17 years this means an in- 
crease of something like 600 per 
rimary auxiliary power plants 

Smiths Censmlesion and distribution sys- 
: machinery and 
y.. Brit-| sonipment. Applying this to the ex- 
on it amounts to an 

average of $183 per horsepower and 
in view of the present record of 





zation appears reasonable and one sound prosperity. 


Company also Canadian water 


development 0 





mate it is understood that for each 
territory it occupies, 


4 These o 
As at January 1, 1928 trial prosperity of Canada. ese 
Available 24-hour power 
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Ten 30,000 KVA Canadian Westingho 


operating in the district, 


Westinghouse 


Power for the Pulp and Paper Industry 





Electric Light, Power & Heating Com: 
is participating in and contributing to the 














: use Generators i . ‘ 
bie Magn, Quebec: The power wil b cols aired by henespete tice PowerPlant 


M re 
samen 
tiqned railway electrifig 
application of electric-heag: 
facturing processes, the 


; “purposes; .sec- i tensive use of electrie hg 
FE ng eee ce inills which |stantly appearing thera 1 serie | process steam, commereigh 
use 1) , cent. of the total instal-| reason for pe continue its rapid | mestic electric refrigerat 

lation directly, and ‘which in addi- | developmen” "7 ore are as yet no| wider and wider application 


. mong some | tric current in the v 
tion and ensong: Ste lactivities of Canadied 
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~, Canada \o - 
A Dominion of 
Prosperity | 


THE INDUSTRIAL LIFE OF CANADA 
which has been enlarging with ever 
increasing rapidity during recent years 
is enjoying an era of economically 


ITS MINES, ITS FACTORIES AND ITS 
vast industrial plants are actively en- 
gaged in adding to the nation’s wealth 


prises of Canada are as great as the 


Int tional Utilities Corporation through ‘its. 
Canadian subsidiaries, Northwestern Utilities, 
Ltd., Canadian Western Natural Gon, Laie 
Heat & Power Company, Ltd, and N 
pany, Ltd. 
rv wer, light, heat and Natural Gas to some 
of the. most important industrial and traffic 


ig Electric Light Co. It owns! now an underlying obligation of the | ditional unit of 2,000 h.p. The num- Som at 80% eficiency aters: of Western Canada, 
, Venezuela Power Co., ee parent lenaiintlin which aoanaiie ber of light and power customers seta power 2 —_ — — At Ordinary As Ordinary Tabine centers o 
fhe Demerara Electric Co.” | Pablic utility enterprises in North, | served by the company exceeds 9,100. in fact, two of everything where one FlowHP. § FlowH?, lation HP. | All Issues of this Corporation 
© © Each of the companies in which it ae rth op Laomengimany ) would serve the same purpose. The | British Columbia .......s.seeses 1,931,000 5,103,500 473,142 | Bip BOUGHT -SOLD- QUOTED 
ie * hes shown satisfactory 2 fair “~ 8 a appear to be Electric Light & Power of demand for power remains the same, Alberta eee eeeeerecesseseeenmee 390,000 1,049,500 34,107 a 
y the . The} >: vestment in their class and yet about 85 per cent. of the cost | Saskatchewan an-.ssoreeseereoe , 542,008 eae aee Soin fv f DI. > e finirp 
Es gecerees, during pont year. given stable business conditions in of . fi Manitoba eceeeecacesomaseseorsee 3,309,000 5,344,500 255,125 x HAND ER & 0 
_ om of new P. and equip- Porto Rico the company should in- * power goes in xed cha to Ontario cecccocescccencccecvascs 5,330,000 6,940,000 1,816,908 , . od = - = 
ment, notably by the Venezuela ; » com During the past year International P@y for the original capital invest-| Quebec |... ° seecese 8,459,000 13,064,000 2,064,728 | Bik Beak, ye 3 
- crease its earnings in future. There ment in plant and in li d di yee Seudmistbeindcn ae ‘120; "4, ; f 
. is a wide market as yet untapped Power secured control of the ma- ent in plant and in lines, and dis-/ New Brunswick soccccsecsecccoes: 87,000 120,800 47,231 . INCORPORATED 
ae by the com “ icon fn oh jority stock interest in the Electric | tribution of one sort or another. Nova Scotia ....ssesescccoccsese  — 20,800 128,300 71,017 | Bie " 3 
> N di d ° h 1 pany’s services in that ight and Power Co. of Oruro, This Perhaps some investors rather| Prince Edward Island ...... eeese 3,000 5,300 2,434 
a: ewfoun an Lig t The Porto Rico Railways Co.|°°™mpany supplies the electric light | Stumble when reading reports of | Yukon and North West Territories 125,200 276,800 18,199 |B 120 Broadway New York 
. ico *!l and er needs of Oruro, power companies they come across 
Ghough is subsidiaries, the Ports|Sioq'under an, excloive’ franchio|fuch. terme as Kilowatt kilowatt| COME vevsvvvvevsevsseve MAMOO ——atbaTO —“4Traa * 
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Marconi Co. - 
Capitatization— 


ee ee ee is, VO eo reaper erm es rn: 
AC ower MONTREAL “POWER’S” RECORD __ 


Rates for 
electric 
lighting 
per kw. hr. 
$1,760,285 13.50 
1,937,561 12.76 
12.75 
12.75 
12.75 
12.75 
12.75 


Authorized Outstanding 
$7,500,000 $3,880,642 
(Shares $1.00 each) 


Gross 


Gas Electricity 
income 


customers customers 


25,247 6,611 
28,395 
30,638 
34,039 
37,999 
42,452 
47,177 


Population 


| | ’ a te — base x ea ne — Ranks | otticers ana Directors pa 
© as One of Continent’s ing Investments’ viceprea.: J. ed, Sir HH. Montag 
i in Public Utility Field "| Binge "teal 


Allan, C.V.0., George Caverhill, Julian C. 
any other stock, the shares of 


No funded debt. 
Dividend Record— 
None. 
Officers and Directers— 
J. Flavelle, = of board; Dr. M. L. 
ersey, pres.; A. E. ment, vice- ; 
Rt. Hon. F. G. Kellawa: 47 M. Short. man. 
dir, F. Perry, G. W. MacDougall, J. 


333,861 
360,000 
373,000 
385,000 
405,000 
434,000 
454,000 


2,589,447 
2,901,265 
3,186,103 
3,453,490 
3,792,218 


Head Office: Peterborough 
MONTREAL 


tory of something under 5,000,000,- VANCOUVER 


Smith, B. Macaulay, G. H. Montgomery, 
Power have their draw-| 000 cubic feet of gas. 


K.C., Hon. N. Perodeau, Hon. H. B. Rain- 
ville, Sir Lom c- 
Connell, C. 3. Sense ‘nadlon. ak 
ke such as the low yield of the 
sk, But Montreal Power shares 
gin, and as far as can be seen, 
1. continue to remain one of the 
attractive public utility invest- 
¢ stocks on this continent. The 
annual report of the company 
for the first time the effect 
the reconstruction in the capital- 
at the close of om oo 
927 figures it appears that dur- 
o¥ oe current year dividends will 
% earned more than twice over de- 
mite the largely increased fixed 
@uarges of the bond issue put out at 
' the close of 1926. 
- *From time to time the company 
‘gill probably continue to decrease 
\ gewertates. This has been the policy 
the management in the But 
be arc of the city of Montreal 
he increased demand for power 
4 more than offset any reduc- 
m Which the company makes in 
gwer'rates in the future. The public 
1 in Quebec have long de- 
a reduction in their income 
ue. ‘as Quebec power companies are 
andicapped in competition with the 
sablicly owned hydro system in On- 
ario, Which pays fo income tax. 
Power last year paid out 
me than 17 per cent. of its net in- 
in taxes. 
Could Meet Depression 
management of the company 
is constructive and efficient and 
» \ Vas built up an organization decided- 
oie: than capable of going 
thi either a prolonged or a short 
depressjon. 
Power carries its fixed 
on its books in the form of in- 
ats in subsidiary companies. 
-@arning power and balance 
gis of these subsidiaries are not 
ic. Hence, from the Mont- 
balance sheet it is im- 
spossible to obtain a complete picture 
‘its position. Nevertheless, there is 
very reason to presume that all the 
SEL 0, cteesty tinunctal pe. 
pany, occupy a ng mcial po- 
sition ve written off large 
mt ms each year for depreciation and 


yer eserves. 
real Power jointly with the 
fnigan Water & P. 


a 


Pe 


y ‘ower Co. con- 
pols the common stock of the United 
eurities Co., a holding company 
‘which, in turn, controls Montreal 
T _ Another subsidiary is 
'the Montreal Coke and Manufactur- 
dng Co., which goes into operation 
- 5° ‘about the middle of this year. This 
' (* (wubsidiary is owned jointly by Mont- 
| ‘real Power and the Koppers Co. It 
9s a high grade coke, which 
found suitable for domestic 
Montreal Power will absorb the 
action of the plant and retail 
t | th its mains. There is a sep- 
_| ‘Bfate investment interest, though, in 
the bond issue of this subsidiary. 
. Bath of these subsidiaries are re- 
_  ‘Wiewed elsewhere in this issue. 
- © Tong, Magnificent Record 
The shares of Montreal Power 
have had a magnificient record 


= eee, over a period of many 
= od oe served com- 


¥ 

. 

* 
2 


: the island of Montreal, where 
is a population in excess of 

‘4 to be supplied with elec- 

: ‘and with gas. The present 

: of the island amount to 
2 about 300,000 horsepower, but the 
er J of the company can pro- 
a3 a 500,000 horsepower; thus it is 
_ {ma satisfactory position to meet the 
_ @Xpanding power demand in its ter- 
_ fitory. Montreal Power itself pro- 


290,000 horsepower and the 
Z is purchased under favorable 


 s 


We 
Water and Power Co. or its 
subsidiaries. 
4 Capacity of Plants 
\ The power production of Montreal 
i 
' *Power” is as follows: 
,000 horsepower. 
15,000 horsepower. 
Chambly, 15,000 horsepower, 
15,000 horsepower. 
Salle, 25,000 horsepower. 
station is operated by 
is used as a reserve sta- 
The company’s efficient gas 
= can produce 7,000,000,000 cubic 
of gas — annum, which com- 
pares with demand in its terri- 


| Montreal | Coke 


Plant Will be in Operation 
by Middle of the Cur- 
rent Year 


Partially controlied by Montreal Light, Heat 
& Power Company 


The plant of the Montreal Coke 
and ng Company will go 
into ation about the middle of 
1928. company is owned jointly 
by Montreal Power and the Koppers 

y- The parent organizations 
own all the preferred and common 
stock outstanding. 

tment interest in the prop- 

i on its bond issue which 

amply secured both as to assets 

t as to earnings, for the company 

- 3 ae market for its — 
under an agreement wit 

Montrea Light, Heat and Power; the 

coke produced will be sold to indus- 

trial consumers and for domestic use. 

The coke to be produced is a high 

grade, smokeless fuel which can be 

sold at a figure lower than the price 

of comparable fuels which have a 

wee market a Montreal area. 

e company will annually produ 
450,000 tons of coke and 9,000,000 
cubic feet of gas and resulting by 
products, ‘The markets for the by- 
products are well established. 
Montreal Power has entered into 
an agreement to purchase the entire 
. Sas cutput of the plant for five 
years; thereafter the agreement pro- 
vides for the purchase of an amount 
of gas sufficient to ensure the eco. 
nomical operation of the plant. The 
agreement runs until after the ma- 
turity of the bond issue. 
Capitalize 


tion— 


term contracts with the Sha 
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Authorized Outstanding 
+ 100,000 shs. 100,000 shs. 
. {No = Po ged 
‘err cum, $5,000, 000, 
oe $100; $5,000,000 $2,000,000 
, common stock is owned by Montreal 
» Heat & Power Consolidated and by 
the Koppers Company of Delaware, through 
. ®& wholly owned subsidiary. The $2,000,000 
eereed oteek — subscribed for in equal 
+ _, Bow y these two i 
eae ty companies. 


ist mtge. sinking fund gold bonds 

A", 632°%, due 1947, $4,000,000. 7° 
and Directors— 

4. 8. Norris, Pres. D. G. Munroe, vice- 
nd man.-dir.; G. H. Montgomery, 

- J. Humphreys, W. F. Rust, H. Lee, J. 

+ Tierney. 


The history of the company has 
been one of constant expansion—a 
factor of no mean importance when 
viewed from a market angle. 

Customer-Ownership 

The company maintains excellent 
relations with its employees, and it 
has distributed in a customer-owner- 
ship campaign shares to a large num- 
ber of its customers in Montreal. 

The future of the company de- 
pends upon the demand for power 
from the island of Montreal. Due to 
the strategic location of the city, 
Montreal seems always destined to 
remain the metropolis of Canada, 
and, in the future, as in the past, its 
growth will probably be greater pro- 
portionally than that of the Domin- 
ion as a whole. Thus, the outlook 
for the stock seems to be more than 
satisfactory. There can be no doubt 
that earnings are and will continue 
to increase. 


Capitalization— ‘Anthetlest 
uthorized Outstanding 
Common ++» 2,558,163 shs. 2,041,837 shs. 
No par value, 
In July, 1926, each share of $100 par value 
common ‘stock was exchanged for 3 new 
shares of no par value common and one 
new share of 6 per cent. able pre- 
ferred s $50 par value. On Nov. 1, 
1926, the preferred stock redeemed 
at $50 per share. 


Whatley, asst. sec.-treas, | 
rd— 


Dividend Reco’ 
An old stock of $100 par value, initial 
dividend of 1 per cent. paid Nov., 1916, 
and quarterly to Aug., 1919, when rate was 
increased to 1% per cent. quarterly: in- 
creased to 144 per cent. quarterly, Feb., 
1924; increased to 2 per cent. quarterly, 
seat 1925, and paid quarterly to Aug. 15, 
On new no par value, $2 per annum pay- 
able quarterly, Feb., May, Aug. and Nov. 15. 
Initial dividend paid Nov. 15, 1926. 
Funded Debt— 
Montreal L. H. & Pr., 50 Ist 
refund, and Coll. Trust gold 
bonds, series “A”, due 1951 ....$29,780,000 
Montreal L. H. & Pr., Lachine, 
6% sink. fund, due 1933 
Cedar Rapids Mfg., 5%, Ist 
mige., ED: ectscbsabstese 14,407,900 
Provincial L, H. & Pr., 5%, Ist 
mtge,, due 1946 
ios admabeel Spunk, Ase tak 
st colla' trust, due 1932 7,500,000 
Market Record— 
Year Low 
‘ 79 
6814 
Peewee eee eeeeeee - ‘ My 6815 
R4ly 
Peter eeereeeeerece 76 
17% 


erereecece 5 


103%, 


High 
1916 831 
1917 
1918 


152 

209 
59 
681g 
89 


*Shares of no par value. 
tTo Feb. 25. 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DEC. 31 


1927 


2,031,490 
2,922,912 


4,974,402 

6,872,792 

i Ciktieanow 3,915,422 
Dividends Accrued 

Insurance Reserve 


lus for year ..... evcce 
Previous Surplus ..... 


Bal. Carried Forward ..... %2,657,370 1,869,482 


*Transferred to capital and surplus. 


United Securities 


Is Now Retiring Preferred 
Shares at Rate of $71,000 
Every Year 


Subsidiary of Montreal Light, Heat & Power, 
and Shawinigan Water & Power Company 

The United Securities is a holding 
company owned jointly by Shawini- 
gan and Montreal Power. In 1924 
when the company was organized, 
the parent companies paid $100 a 
share for the majority of the common 
stock. Early in 1926 the United Se- 
curities acquired sufficient stock 
of the Montreal Tramways Co. to 
enable it to control this subsidiary. 
United Securities owns also 55 per 
cent. of the common shares and $1,- 
300,000 of the 5 per cent. first mort- 
gage bonds of the Canadian Light 
and Power Co. Formerly the com- 
pany owned the Quebec-New Eng- 
land Hydro-Electric Corporation, 
which has been sold to Montreal 
Power. 

When the United Securities sold 
the Quebec-New England Hydro- 
Electric Corporation to the Montreal 
Light, Heat and Power Consoli 
two years ago, the price consisted of 
an annual payment of $400,000 ex- 
tended over 30 years. Thus, a portion 
of this annual payment goes to cap- 
ital account and reduces the assets by 
a definite amount each year. Hence, 
the company can reduce its out- 
standing capitalization annually by 
this same figure. 

Is Retiring Preferred 

Thus, the United Securities has 
entered into an eement that each 
year it will set aside the sum of $71,- 
373 as a sinking fund to be used in 
the retirement of the outstanding 
preferred stock. The annual report 
for each year will show the reduction 
in the outstanding preferred. 

By applying $71,373 annually to 
retiring its preferred, or by apply- 
ing this sum to a sinking fund, the 
United Securities at the end of 30 
years will have written off from its 
assets the entire figure at which it 
now carries the contract with the 
Montreal Light, Heat and Power for 
the purchase of the ebec-New 
England Hydro-Electric Corporation. 

By calling its own preferred stock 
at 105, it is obvious that the United 
Securities can obtain a better yield 
in its sinking fund rather than by in- 
vesting the $71,373 each year in high 
grade bonds, which would be used to 
retire the preferred issue at matur- 


ity. 

. No Exchange Is Likely 

Despite this situation surround- 
ing the preferred stock, rumors have 
from time to time been circulated in- 
dicating that the preferred share- 
holders would be offered an exchange 
into common shares of the company. 
This seems unlikely. Last January 
the United Securities was able to re- 
deem a large block of its preferred 
stock at $105.a share. Hence, those 
who purchase the stock above the 
call price stand a chance of having 
their shares called. __ 

The United Securities does not 
control the Montreal Tramways di- 
rectly, but through the Consolidated 
Securities, in which it owns all.the 
common stock. The Consolidated Se- 
curities owns over 52 per cent. of the 
Montreal Tramways stock. 

At the a time the —, oe 
the common shares appears to dis- 
count fully the possibilities of the 
future, for little increase in the rev- 
enue applicable to the common can 
be anticipated, at least for some 
years, 

Income and Surplus Account 


nd March 31 
Years Ending 1987 


Gross revenue coos $627,643 


Less: 
Expense eecceweccescee $165,892 


Interest eeeee Chee eeee 147,807 


Net profit ...secewesees $313,944 
Pref. dividends Weeessoem 307,047 
Berplas ..csccs<e énean 

Add prev. surplus . 


Surplus carr. forward... $ 80,233 $ 93,788 | 


xAfter adjustments. 
Market Record— 21928 : 
64% 64 | 
105 100 | 


1927 
H I 


4314 


Common 
103% 


Preferred 


zTo February 29. 

Officers and Directors— eee 
J. C. Smith, pres.; J. S. Norris, vice-pres. ; 
J. Wilson, sec-treas.;: H. H. Haydon, asst. 
eec-treas.; H. Murray, G. H. Montgomery, | 


1926 


$ s $ 
20,314,902 18,907,882 18,348,806 17,894,092 16,140,961 
8,467,708 8,322,956 8,628,899 7,984,49 


11,847,194 10,584,426 


1,890,738 
1,611,121 


3,521,859 
7,062,567 
5,186,041 


1923 1922 


$ 
14,431,323 
6,504,717 


7,926,606 


1925 1924 


3 7,118,960 
9,724,907 9,027,001 


1,834,881 
1,213,650 1, 


9,409,599 

1,739,409 1,614,096 1,443,132 

209,778 1,211,655 1,214,786 

626,288 5 672,042 
0,000 20,000 20 

8,595,425 

5,814,174 6,621,650 4,576,646 


3,770,642 3,231,767 2,690,398 
764,262 754,041 646,069 


6,656,376 
4,256,639 


1,240,179 
3,455,891 


4,696,070 


1,139,270 
6,881,812 4 


7,471,082 6,831,812 


Canadian Light 


Present Price More Than 
Discounts Potential Earn- 
ings of Company 


Subsidiary of United Securities Corporation 

The Canadian Light and Power Co. 
when it passed into the control of the 
United Securities, controlled by 
Montreal Power and Shawinigan, en- 
tered on a new era in what had form- 
erly been its checkered career. 

he company holds a contract with 

a subsidiary of Montreal Power to 
supply not less than 15,000 and not 
more than 20,000 horsepower at $20 
per horsepower, which lasts until 
1949. Since the property was acquir- 
ed by its new owners a few years ago, 
it has been improved and the output 
increased. Earnings are well in ex- 
cess of the bond interest require- 
ments. There is some interest in the 
common stock. Earnings for 1927 
will probably show a betterment as 
compared with the preceding year. 

The present price of the stock on 
the Montreal Curb market appears to 
more than discount the potential fut- 
ure earnings of the company. It may 
be three or four years yet before a 
dividend is declared on the stock 
which would tend to raise its price 
level. In the meantime, the company 
is ably managed and should be able 
to make the most of its rather limited 
assets. f panne 
Capitalization— 

Stock’ ...+...«0-- $3,825,000 $3,324, 

pre $100 each. - 

out of 33,248 issued. 


3 J. S. Norris, vice-pres. ; 


Marion J. Verdery, w- c. Finley, G. W. 
K.C.; H. Murray, J. L. Perron, L. C. W 
ter, J. Wilson, : S. Hart, treas.; 


x1928 


law 
Stock 55 20 
Income Account, Year Ending Dec. = 


1 
Gross income ««.aewes owerssecercoe $313,404 


Less: 
Cperating expenses s.iyesseeeses $ 97,176 
Bond interest ...6i.-scsevcoececs 164512 
Sinking fund TeBOTVE cécceceseca 32,997 
Depreciation 


eee ee errr meet eeerree 18,719 
; ° 


xTo Feb. 29. 


Quinte and Trent 


Comparatively New Company 
Already Proves Soundness 
of Financing 


Earnings of the Quinte and Trent 
Valley Power Company are largely 
in excess of the bond interest and 
preferred dividend requirements, the 
only outstanding securities of the 
company in which there is an invest- 
ment interest. 

The company has completed but 
little over a year of full operation 
and the satisfactory earnings re- 
flect the soundness of the financing 
undertaken two years ago to-provide 
funds for what was at that time a 
preject,- The company owns. and 
operates two hydro plants, one at 
Frankford and one at Campbellford 
on the Trent River ‘in Ontario. Both 
plants have been in operation since 
a year ago last June. : 

The capacity of the two plants is 
4,000 h.p., but the total output can 
be increased to 6,000 h.p. through the 
installation of a further generator. 


The common stock of the Quinte & | subsidiary, the Quebec Power Co. 


Trent Valley Power Co., is owned by 

the Canadian Paperboard Co., ~ — 

—— Authorized Outstanding 
10,000 shs. 10,000 shs. 


Preferred 7% $500,000 


(Par $100). 


ded Debt— 
Foriret mortgage 6% sinking fund gold 
bonds, series “A,” due 1955, .... $400,000 


nd Directors— 
Te G. Kerry. pres.: S. Johnston, Hon. 
E. D. Smith, J. Kerry, vice-pres.; C. E. 


Whitten, sec. and treas. 


| 0; 941,529 


weese 8,216,000 | 


140% | 


476,334 


4,079,769 


10.00 


52,290 


Lyons, gec. 


507,000 
554,000 
602,437 
652,533 
690,217 
713,700 
733,200 
757,996 
729,102 
763,164 
801,216 
839,704 
863,188 


. 979,027 

1,028,000 

1,077,000 

eeeeereeceees ee 1,129,783 


4,240,946 
4,404,126 
4,969,255 
5,509,557 
6,245,697 
6,617,106 
6,877,168 
6,783,840 
10,390,684 
10,939,273 
12,748,410 
13,289,965 
14,431,323 
16,140,961 
17,394,092 
18,348,806 
18,907,382 
20,314,902 


9.00 
7.50 
7.00 
6.40 
6.00 
6.00 
5.00 
6.00 


57,046 


196,992 


162,349 207,360 


Montreal Tramways 


'Shares Are Satisfactory Investment Issue — Company’s 


Position as Tractions 


Generally Work Into 


Better Shape 


Two features make the shares of 
the Montreal Tramways Co. an at~ 
tractive investment issue. First, the 


| equity of the shareholders in the com- 


{ 


| 


» Ltd., owns 18,593 shares 


Montgomery, | 


pany is not large when compared 
with the amount of bonds outstand- 
ing. Second, while such a situation 
in a company’s capital structure does 
not usually make for investment 
stability, yet with the Montreal 
Tramways stock, the contract which 
the company has with the city is such 
as virtually to assure satisfactory 
returns to the shareholders. 

The Tramways’ funded debt 
amounts to some $40,000,000, as com- 
pared with the common stock pres- 
ently outstanding to the extent of 
$5,000,000. The market, though, 
places a value on the common stock 
of close to twice this last figure. For 
the future, there seems little possibil- 
ity of the er doing any large 
ye by bonds; this indicates 
that valuable rights will be made 
available to the stockholders from 
time to time. 

Traction Outlook Improves 


The last year or two has proved 
that the traction companies as a 
group have been improving their 
position. Montreal Trams earnings 
have steadily increased over the last 
year or two and the outlook for the 
future is towards further increases. 

The Montreal Tramways Co. is 
controlled by strong interests, name- 
ly, SMenteeal Light, Heat and Power 
Consolidated, and the Shawinigan 
Water and Power Co. These two com- 
panies jointly control the shares of 
the United Securities, which in turn 
owns all the common stock of the 
Consolidated Securities, which in turn 
owns more than 50 per cent. of the 
outstanding shares of Tramways. 
Thus, the company has the benefit of 
excellent management and an associ- 
ation with other utilities which in| 
serving the same area makes for ef- 
ficient economic operation. 

With the ultimate extension of 
Montreal traction facilities, probably 
in the underground or overhead trac- 
tion field, there is every reason to 
presume that the company will be 
able to arrive at a satisfactory op- 
erating agreement with the city when 
further transportation facilities are 
constructed in Montreal. That time 
does not appear to be far distant. | 
When it arrives, the shareholders in| 
Trams should benefit by the issuance 
of new rights or by new financing of | 
one kind or another for expansion in| 
the rapid transit field. | 

The year just concluded has been 
an excellent one for the company. The 


Authorized Oustanding total number of passengers carried 


Subsidiary of United Securities Corporation 


has increased substantially; car mile- 
age has increased and the company 
is increasing its bus facilities. 

The company owns and controls all 
the street railways operating in the 
city of Montreal and the suburban 
a on the island of Mont- 
real. The population in these terri- 
tories is in excess of 1,000,000. 


, The franchise rights are embodied 
in a contract with the city, which 
provides that fares shall be adjusted 
from time to time in order that the 
company shall receive, after payment 
of all operating expenses, mainten- 
ance and renewal funds payments, 
an annual return of a minimum of 6 
per cent. on the carital value of the 
property, fixed through the franchise 
contract. This contract expires in 
March, 1953, and is not terminable, 
unless the | exercises the right to 
expropriate the property. 

Not only does the company operate 
its street car business, but it is stead- 
ily expanding in the motor bus field. 


Capitalization— 
Authorized Outstanding 
Common stock ,... $20,000,000 $5,000,000 
Par $100. 
In October, 1926, $1,000,000 common stock 
was issued to shareholders at $125 per 
share on the basis of one share of new 
stock for every four shares held. The 
new shares ranked for dividend for the 
quarter ended Mar. 31, 1927. 
Funded Debt— 
General refunding 59% mitge., 
due 1955, “A” 
Gen. refunding 5% 
due 1955 “B” 
First mtge. bonds, 5%, due 
1941 soot $21,851,000 


1920 .cesen 10+10% 
1921 eorece 10+6 
1922 eereece 10 

1928 eeseee 10 

1924 ererere 10 


Dividend Record— 
1913 0 


1927 seccee 10 

Officers and Directors— 

J. C. Smith, pres. and man. dir.; Senator 

J. P. B. Casgrain, Wm. C. Finley, J. E. 

Hutcheson, vice-pres. and gen. mgr.; 

Beaudry Leman, G. W. MacDougall, G. H. 

Montgomery, Howard Murray, Hon. J .L. 

Perron, Sen. Lorne C..Webster, P. Dubee, 

sec.-treas.; C. H. Boire, asst. sec.-treas. 
Market Record— 

High 


Year 

1913 Decceccceceevemese 
1914 
1915 
1916 


*To Feb. 25. 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER *1 


1926 


1,354, 


Total Revenue ....... ecesee 2,805,726 
1,033, 


ereeese 2,126,567 


Net Profits 
Less Appropriations— 
Dividends .......-.e+. 
Deferred Dividends 
Reserve 


400,000 


| Value Discarded Property 


| Surplus for year .. 279,159 


High Low) 
49 43) 


} 
| 
| 


$313,404 | I 


| 


| 
| 


; 
' 


| eee 


Add Previous Surplus 1,014,038 


*Year ending June 30. +Debit. 


s Now Delivering 100,000 
H.P. to Shawinigan Water 
and Power Company 


Last October marked completion 
of the new transmission line connect- 
ing the Duke-Price Power Co’s plant 
with the lines of the Shawinigan 
Water and Power Co. Shawinigan 
is now receiving an additional 100,000 
horsepower from the big plant on the 
Saguenay. The plant has now in- 
stalled and in operation ten gener- 
ator units, with a total capacity of 
450,000 horsepower. These units are 
practically loaded to capacity at the 
present time and it is thought that 
the current year may witness the in- 
stallation of two further generators 
in the plant. The ultimate capacity 
of the plant amounts to 540,000 horse- 

ower, which would be generated 

rom twelve units of 45,000 horse- | 

power each, — 
Long Term Power Contracts 

The company holds long term con- | 
tracts for the sale of 330,000 horse- | 
power, of which 240,000 horsepower | 
is sold under fifty year contracts. | 


The main users of the company’s | - 


service are the Aluminum Co. of Can- | 
ada and the Shawinigan Water and! 
Power Co., which purchases 100,000 | 
horsepower through the lines of its | 


The pulp and paper companies in the | 
Saguenay territory purchase large | 
blocks of power en bloc. 

The company was incorporated in 
1924 and was formerly owned by the 


$326,000 | Quebec Development Co., but is now 


owned jointly by the Aluminum Co. ; 
of America, which holds 53 per cent. | 
of the stock; the Shawinigan Water | 


j 


and Power Co., which owns 20 per} 


E cent. of the shares, and the remainder | 


is held-by the. Duke-Price interests. | 
Thé investment interest in the | 


G. W. MacDougall, Hon. L. C. Webster,| Duke-Price Power is confined solely 
Hon. J. L. Perron, C. S. Bagg, O. Dufresne. | to its issue of bonds, which are well 


Capitalization— 


$14,000,000 


Common 
6,000,000 


Pref. 6% non-vot. 
Funded Debt— : ere 
Collateral trust gold bonds, series “A”, 
Bla, due 1952, $3,600,000. 
vidend Record— 
poe te 6% per annum, payable quarter- 
ly, Jan., Apr., July, and Oct. 1. 


5,125,400 


Authorized Outstanding | Secured and on which earnings are 
5,126,200 | increasing and Will continue to in- 


crease. 

Officers and Directors— 
A, V. Davis, pres.; G. G, Allen, vice-pres. ; | 
T. Bostwick, vice-pres.; J. E. Aldred, W. 
R. Perkins, J. H. Price, L. McCarthy, J. | 
Cc. Smith, J. F. Van Lane, asst. sec.; W. 


1925x 


. 679,159 321,491 623,794 
200,000 


"721,491 

892,547 
Bal. Carried Forward ...... 1,293,197 1,014,038 
Ye xHalf year, from June 80 to Dee. 31. 


 Duke-Price Power | 


1925° 


2.576.940 
1,953,146 


1924° 
$s 


2,449,175 
1,885,621 


563,554 
400,000 


1923° 
$ 


2,430,225 
1,882,192 


~ 648,038 
399,947 


1922° 
8 


2,441,479 
1,917,475 


524,004 


826 
335 


400,000 


223,794 
668.753 


~ $92,547 


$251,914 
844,893 


592,979 


692,979 
668,753 


C. Parker, sec.-treas.; G. T. Curtis, asst. 


sec. 
Capitalization— 
Outstanding 


| Common .....-.-:. weececsecces 210,000 she. 


(No par value). 
Funded Debt— 
First mtge. 6 per cent., 
due 1966 
Five year 6% gold notes, 
due 1932 


ome AND SURPLUS 


Cccccccececcers e+e 3,500,000 


ACCOUNT 
ears Ending Dec. 31. 
1927 1926 1925 
Oper. rev. ... $8,123,626 $1,118,634 °§188,671 
Op.& gen.exp. 470,470 207,811 83,158 
2,653,056 905,823 
66,629 604,539 


2,719,685 1,510,362 
2,341,851 1,664,500 
378,384 154,188 
315.894 
62,440 
46,091 
108,581 sesereve 


105,513 


Net revenue 
8,278 


Misc. int. rev. 


Total income 
Int. bonds, ete. 


Net bef. dep. 
Depreciation . 


Net income ... 


Add surplus .. 
§Surplus ..... 


+ Net loss. 
* Partial operation of plant commenced in 


May, 1925. 
§ As at December 31, 1927. 


Can. Marconi 


Shares Have Had Big Rise 
and There is Doubt if 
Price is Sound 


The most satisfactory development 
for several years in the affairs of the 


|Canadian Marconi Co. has been the 


appointment of Sir Joseph Flavelle 


'as chairman of the board. The addi- 
| tion to the board of such a business 
‘leader materially improves the out- 


look for the company. 

Last autumn the control of the 
shares of the Canadian Marconi Co. 
was purchased by Lazard Bros. & 
Co., investment bankers, and these 
shares were transferred to a holding 
company in which the British Mar- 
coni Co, and the Radio Corporation 
of America have a substantial par- 
ticipation. Lazard Bros., though, 
control the holding company and in 
order to ensure that the control re- 
mains permanently British, the in- 
vestment house has formed a voting 
trust lasting for twenty-five years. 
This trust will hold the voting con- 
trol of the holding company; it will 
be vested in three trustees, two of 


397,482 | 


A MULTIPLIED INVESTMENT 


WITH A DIVIDED RISK 


HE investment trust, whilst. new “to . 
Canada, is especially - adapted to 
FIELD FOR THE DEVELOP. thrive in Canada to the advantage 

MENT OF THE INVESTMENT of investors. ie 
— Experience has amply proved — particus- 

The histo f the i tment é 

trust aeanee that it inetven bent larly in England and Scotland — that well- 
where there is a combination of managed investment trusts have been a 
source of safe and profitable investment, 


conditions suitable for its de- 
velopment. 3 
These favorable factors are Such trusts embody the sound principle of 7 
ey eae et investments diversified not only as te 
Canadians possess great classes of securities, types of industries, 
present and potential na- but geographically; and safety based ‘on 
this diversification plus the specialized 
knowledge and experience of the manage- 
ment. There is also the added factor of 


tional wealth. 
They have great produc- 

investment appreciation to furthef attract 
investors. ee 


tive capacity and, there- 

fore, have reasonably 

large surplus funds. 

Canadians have proven 

their wide a ae ern 

— Not all investment trusts are alike. Experi- 

ae) ae sm = ence shows that those organized to 

‘ch. ok. at: teaeoiens consider the income from bonds and stocks 

countries. of primary importance, and ineome from 
appreciation or profits realized on.sale of 
securities of secondary importance, have 
been most successful and secure, ae 
We will soon offer Canadian investors the 
opportunity to participate in an'investment, ~ 

trust already established on sound ‘lines’ 

and functioning profitably, “Soe 


CANADA A FAVORABLE 


These are a few of the condi- 
tions which make Canada a 
favorable field for the invest- 
ment trust. 

Canadians who purchase invest- 
ment trust securities wisely will 
be assured of appreciating prof- 
its with safety. 


et ee ey 
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INVESTMENT’ BONDS 
180 St. JAMES Street. MONTREAL 


Dominion and Provincial - 
Government Bonds 


Municipal Bonds 


Public Utility 
and 


Industrial Financing 


Foreign Issues Quoted 


Dominion SECURITIES GRPORATION 


E. R. WOOD, President 


Head Office : 26 King Street East 
TORONTO 2 


LONDON, ENG., OFFICS 


MONTREAL OFFICE 
Ne. 6 Austin Priace 


189 St. James Street 
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CONSTANT PROGRESS 


TWN Y-ONE years ago, in 1907; the population of 
Toronto was 272,600, whereas the population which 
the Consumers’ Gas Company of Toronto serves to-day is 
approximately 600,000; representing an increase of 120%. 


Gas sales of Consumers’ Gas Company in 1907 totalled 
1,000,773,558 cubic feet; whereas during the past fiscal 
year they totalled 5,826,146,000 cubic feet, representing an 
increase of 228%. Hence; the increase in gas sales during ‘ 
the 20-year period has been almost double the increase in 
population. | 


Furthermore the company has 156,000 meters installed; 
making the ratio of meters to population approximately 
1 to 4. This means that there is a gas meter for nearly 
every home in the city. In 1904 the number of gas meters 
installed was 36,428; in 1924; the number was 99,648. Since 
1904, street mains were increased from 287 miles to over 
800 miles. The comparative figures furnished above serve 
to demonstrate the remarkable growth of this utility. 
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The Plant and Properties of the Company 


The plant of the company is divided into three units. Station A comprises 
an area of 10 acres of very valuable property, close to the heart of the city. 

This plant has a manufacturing capacity of 10,000,000 cubic feet of gas 
per day. Station B covers a property of 32 acres. On this property is erected | 
one of the most modern and highly efficient gas works on the continent, with 
a daily capacity of 12,000,000 cubic feet. Station C is a holder station for 
supplying the western and northern sections of the city. The company owns. 
land. on Weston Road, West Toronto, for plant extension purposes. 

In addition the company has valuable properties in the heart of the city 
for office, retail sales and distribution work, 


THE CONSUMERS’ GAS COMPANY 
OF TORONTO | 





Gas Fired House Heating Furnace, 
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aurentide 


Power Co. 


nues to Maintain Its Individual Identity Despite 


_ Likelihood of Being Sold 


Out to 


Other Interests 


SL 
Subsidiary of Canada Power and Paper Company 


the recurrent rumors of a 
Laurentide Power Co., the 
is and will likely remain a 
iaev of the Canada Power and 

= C he new St. Maurice. 
; merger company. The 
goes steadily along making 

Cc earnings. The Lauren- 

wer Co.’s growth since its in- 

saan has been slow, but all the 
we is sold en bloc at the plant. 
“gny immediate spectacular 

aan earnings is out of the ques- 


rentide Power Co. is the 
of a power development 
y the Laurentide Company to 
my sr to its paper mill at 
re, P.Q. It was formed in 
the parent company owns 
t. of the aaa 

‘of power not requi y 
samtide Co. is sold to the Shawin- 
rand Power Co. The com- 
, has but two customers. It 
no transmission lines. 


“ae a! 


+ SC Instal More Power 


is provided in its plant for 

Mation of a further 20,000 

unit, which, when in- 

will serve to increase its 

sr more than proportion- 

the unit can be installed at 

t. Due to the fact that each 

a better regulation of the 

the St. Maurice River, there 

ry reason to anticipate that 

ally the flow of the water in 

ger may be such that the com- 

twill be able to install its ninth 
ast unit in its plant. 

7 nt time eight electrical 

3 ¢ 5.000 horsepower each are 

sd at the plant. The bonded 

sht per horsepower amounts to only 

tan extremely low figure as 

mpared with other power compan- 

the power is sold under long 


a at 


term contracts. The company owns 
its power site outright and it oper- 
— @ notably low operating cost 
If the Canada Power and Paper 
should ever decide to sell the peo 
entide Power it would undoubtedly 
obtain a very handsome price for its 
well located and valuable subsidiary. 
The stock is undoubtedly in the in- 
vestment class. The company oper- 
ates under a capable management. 
owever, the Laurentide Power 
mpany will not install the last 
unit in its plant until the flow of 
the St. Maurice River is better regu- 
lated by the erection of further stor- 
a dams on the head waters of the 
er. 


Capitalization— pe 
uthorized Outstand 

Common x..+++4. $10,500,000 $10, 1008 
Fanded Debt— 


First 80-yr. sinking 

fund, gold 5%, 

due 1946 7,500,000 
rtgage 


General mo: ee 
544%, due 1946 .. 2,000,000 


Year ear 
1923 eeeeeeeee 5 
1924 ..cccccce 5” 
1925 
1926 
1927 


F. A. Sabbaton, pres.; Julian , vice. 
pres. ; Edwin Season Geo = 


Acer, ng, treas.; W. F. 
Robinson, sec.; F. E. McNally, asst. sec, 
Market Record— 


Seeeeeceveseseosetvece 
Sete eeeeteeeeeeeceee 
Seeeeseseeeree 

eee eeeeeeeeeeeeeee 
eeeeceseee 

eeeececee 

See eeereeereeeseeeee 
Sete eeeeeeereeeeeree 


* To Feb. 29. 


(OME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 


1927 


258,518 
1,247,405 
466,735 


Expenses ...+. 


704, 
525, 


*11 


NB. Telephone 
s ; Shares Are Popular in Mari-| P° 


Where Customer 
_ Ownership is Pursued 
‘ # oP . 


of the New Brunswick 

e Co. are popular in the 
provinces. The stock oc- 

fan investment position very 
iar to the shares of the Bell 
phone Co. which holds a minority 
in the New Brunswick prop- 


Sg 


on he shares of New Brunswick 


phone Co. have a par value of 


$10 and from time to time new stock 


1926 


$ 
1,483, 
262,835 


1,220,912 1,252,163 
458, 


073 *3,870 


1925 


747 1,500,412 
248,249 


1924 


$ 
1,480,862 
242,585 


1,288,277 
475,380 


1923 


1,417,823 
247,538 


1,170,285 
474,857 


1922 


1,349,030 
199,367 


875 467,854 
69 
7,860 


623,034 


525,000 
89,340 


177 
000 


693,904 


525,000 
89,340 


127,458 
118,764 
69,238 
60,000 


30,038 12,632 


26,168 80,088 10,474 


issues are offered the shareholders 
at a figure below the market’s valu- 
ation of the stock. Two important 
ints about the company are that 
it has no funded debt and that its 
public relations are excellent. The 
company has long sponsored a cus- 
tomer-ownership policy. The stock 
is widely held in small blocks and 
should at any time earnings be less 
than 8 per cent., the company can 
ask for a revision of rates. These 
revisions have taken place in the 
past without the management losing 
the public’s confidence. 

With the increasing development of 
the natural resources of the province 
of New Brunswick, the territory 
served by the company, there can be 


1,510,000 in 


“ Pee te a cor een eid, set alee ny setven, akin t+ tat = Sr eapntgeinae ded jae . 
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Duluth Superior 


Traction Company Appar- 
ently is Gaining Better 
Investment Position 


Duluth-Superior Traction Co. owns 
and operates street railway and bus 
services in Duluth, Minnesota, and 
Superior, Wisconsin. There has been 
an important Canadian investment 
interest in this company for many 
years and as a rule investors have 
continued to hold the stock through 
the vicissitudes that have afflicted 
the traction companies in the last 
twelve or fourteen years. In that 
time earnings have Son extremely 
slim, but this company is one of those 
which was enabled by reason of an 
exceptionally strong balance sheet in 
pre-war days to wea storms 
a — a eaee direction 

i ave resu in receivershi 
— other disasters . 


It is by no means safe to say, how- 
ever, that this company’s difficulties 
— a, = nae 5 und. Yet 
undou e outloo 

. A better now 


n for some rs. 
Only recently the siti 
has been d materially by an 
increase in fare in Superior, bring- 
ing the rate in that ay to the same 
level as has prevailed for some time 
Duluth. In the last year nearly 
every month has shown an increase 
in net ings. 

In the past the company, like so 
many o in United States, 
has been subjected to political at- 
tack. In the various phases of liti- 
gation, however, the investor can be 


;| comforted by the fact that the com- 


pany in almost every instance has 
won in the courts. Gradually, also, a 
more tolerant attitude may have 
been detected on the part of the pub- 
lic and possibly the politicians will 
discover more popular methods of 
retaining good-will. The litigation 
Ph a caonee the elective of- 
an e company a nt] 
is in its last stones. eer 
Capitalization— 


Authorized Outstanding 
Pref. 4% cum. .... $1,500,000 $1,500,000 
Common ...+s+-+- 8,600,000 8,500,000 
Bonds, Duluth Ry. 2,500,000 
5% ‘first mortgage due 1930, — 


Bonds, 5% gen 
mtge. due 1930 2,500,000 


Dividend Record— 


eereeeeeesereessepese 


858,000 


See ee eee emeetecscee 
See RC CECE ESSE ESE 
"  Seweetoveesceescceced 


eeeeeeese 
Sete eereereveeseseced 
eee eereeeeerereseseee 
Seeeeereeeeeeeeeeeeee 
Sreeeeeeeeereece 


++ me ee ge Ms 


ee eABAGH Ae ee 


1 


Officers and Directors— 
A. E. Ames, chairman; A, M. Robertson, 
president; L. B. Zacher, asst. sec. ; 
Mendenhall, Horace Lowry, F. 


no doubt that for the future the 

growth of the organization will be 

maintained. 

Capitalization— Outstanding 
Capital stock (par $10) . $3,200,000 
The New Brunswick Board of Public Utili- 
ties authorized the company to issue addi- 
tional stock to an amount of $225,000, 
which increases the amount of stock out- 
standing to $3,200,000. 

Funded Debt— 

None. 

Dividend Record— 

Dividends: 8 per cent. Company has right 
to increase charges to meet dividend, if 
necessary. 

Officers and Directors— 

B. Black, pres.; R. O'Leary, 


Officers: F. 
LR. Todd, vice-presidents; N. E. Moore, 


sec. 
Directors: W.C. Allison, Dr. A. P. Barnhill, 
H. P. Robinson, J. M. pearen, 84-Oet. 
J. L. McAvity, Saint John. N.B.; Hon. | 
F. B. Black, Sackville, N.B.; ae 

nm, -B.F | 


H. Sinclair, Ni N.B. 
Sumner, Moncton, N.B.; Hon. IL. 
Milltown, N.B. 


; Fv. RB. 
R. Todd, | 


company’s position | sink. 
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Market Record— 


Seteerrteeeesereee 
eee e teeter me 
Seeeeereseeecerese 
Seeeeeeeerertcenece 
Seer eeeeeeeeseeeee 
Seeeeeeeereereeece 
Sere eer ereeeeereee 
Pee eeeeeeeeeeeeee 
Seer eeeeeeeeeeeeee 
Peet ereeeeeteeeeee 
See eee eet eeeee 
eeeeeeeeeeesee 


*To Feb. 25. 


High 
801% 


a. ay Cc. R. Pris, Hi. ey 
gen. mgr.; S. ichert, 
whom W. P. Dwyer, auditor. — 


Low 
7 
55 
59% 
37 
40 
°41 


INCOME AND SURPLUS ACCOUNT 


Net income 
Misc. cred. 


114,894 
87,793 
35,000 

207 
40,832 


x49,438 
642,540 


598,102 
171,470 
356,449 

16,099 


49,084 


Pref divd. 
Com. divd. 
ew items 


Balance 
Prev. surplus 


Surplus 
Add to prop. 
F. debt retired 
fd. res. 
Unapprop. 

x Debit. 


63,862 
84,987 


15,725 


100,575 


1927 1926 
Gross earn, $1,965,489 $1,951,142 


Oper. exp. 


Net earn. 395,048 


1,570,441 1,622,131 
$29,011 


1925 
$ 83,861 
15,250 


99,111 


657,833 
665,811 
215,454 
807,194 

16,625 


126,538 


1925 
$1,943,493 


1,578,013 
365,480 


Twin City Transit 


Forthcoming Vote May Sanc- 
tion More Adequate 
Revenues 


od 


One of the traction companies 
which apparently has turned the 
corner after a period of lean times is 
Twin City Rapid Transit, which 
serves St. Paul and Minneapolis and 
the neighboring community of Still- 
water in Minnesota. The outlook for 
the company undoubtedly has im- 
proved materially with the decision 
of the Railroad and Warehouse Com- 
mission of Minnesota to permit an 
increase in the street car fare in St. 
Paul to the same level as prevails in 
Minneapolis, unless the voters of St. 
Paul relieve the company of certain 
paving charges. A special vote will 
be taken on the question in St. Paul 
this month. It is anticipated that the 
company will be afforded the relief 
asked for. The question was sub- 
mitted to the voters on a previous 
occasion, but was rejected. The de- 
feat was attributed to the fact that 
a number of proposals, all of them 
unpopular, were submitted simultan- 
eously. The fact that the fare will 
be raised if the paving charges are 
not remitted will affect the result 
of the vote, it is believed. 

With these paving charges remit- 


Map showing Jamaica in relation to the West Indies, and the area served by the Jamaica Public Service Co, 
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ted, the directors of the company are 
convinced that under existing rates 
of fare, the company will be able to 
earn 7% per cent. on the valuation 
agreed upon: between the: city, com- 
pany and state authorities. In these 
circumstances, and because the valu- 
ation is in excess of the capitalization 
of the company, it is fair to assume 
that the position of the common stock 
gradually will improve, 

This company, as well as many 
others, has been the object of polit- 
ical attack, but a more tolerant at- 
titude is discernible on the part of 
the public and the more enlightened 


re ener 


De ene icny  aete 


laws are being attributed favorably to 
the company by the courts. The com- 
pany operates motor buses and taxi- 
cabs. The company’s water power 
eonsists of a lease at St. Anthony 
Falls with a capacity of 2,200 horse- 
power. The equipment includes 500 
miles of tracks, 1,100 cars, and 17 
steamboats operating on Lake Min- 
netonka. The franchise is indeter- 
minate. 
Officers and Directors— 
Horace Lowry, president; E. W. Decker, 
vice-president: T. Julian McGill, vice- 
pres.; A. M. Robertson, vice-pres. and sec- 
retary ; E. A. Crosby, treas.; A. D. Starkey, 
asst. treas.; D. J. Strouse, compt.; S. Mac- 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 


1927 


Gross Earnings ...... 
Less Oper. Expenses . 


Net Earnings 
Less: Taxes 
Rent and Miscellaneous *, 


Bond Interest 
eee 


1,380,307 
56,498 


1,436,805 


$0,247 
210,000 
1,100,000 


63,929 


Net Income eee 1,272,601 
Less Appropriations— 
Net Adjustments ..sccce 
Preferred Dividends .... 
Common Dividends ...++ 


10,800 
210,000 
880,000 


Surplus for year cove 
Add Previous-Surplus 
Net Adjustments 


Bal. Carried Forward ..... 
*Including accounts of Twin City Bus Co. 


1926 


eeeee 13,425,643 13,945,266 12,378,352 
sooee 9,959,972 10,322,488 


3,622,778 


1,229,115 
10,311 


171,801 96,55 
1,962,905- *1,866,347 


2,134,706 1,962,905 


1924 1923 1922 


$ $ $ 
12,704,569 13,463,112 13,772,647 
9,185,928 9,537,841 9,914,824 


3,518,641 3,925,271 38,858,323 
1,373,069 1,251,925 

11,443 19,183 
1,087,626 1,091,255 


1925 


9,234,089 


3,144,263 
1,291,138 
11,375 
988,954 


11,744 
1,072,968 


1,453,133 
116,935 


1,570,068 


852,796 
184,631 
1,037,427 
29,332 
210,000 
880,000 


1,167,947 
101,062 
1,269,009 
77,063 


210,000 
880,000 


101,946 
1,774,092 


210,000 
1,320,000 


210,000 
880,000 


475,201 
1,211,202 
36,332 


1,722,785 


8 $81,905 
1,876,038 


40,068 
1,722,735 


1,791,133 1,876,038 1,774,092 


Debit. 


SCALE OF MILES 


rap sole Sateen ns ite hinds ley ge ppedaleyyi her yro F 
Eten d been oa anemnanatnesstin neat eens iat ee or 


PN ae ee 


porttige G: Mandens 3. 


Bergen, A. E. Ames, W. O. Washburn, A” 
Cathcart. fo eg 
Authorized Outstandim 


F. Pillsbury, J. A. 
Capitalization— 

Common ,..ssess $22,000,000 

Pref. 7% cum. ..  %,000,000 
Funded Debt— 

First lien and re- 


fund bonds, series 
“~~ 514% eeeeee 


Due 1952, 
St. Paul City Ry. 
Bonds, 6% cesaxee 
Due 1932. 
Bonds, 6% cessve 
Due 1934. 
Bonds, 5% evcced 
Due 1937. 
Dividend Record— 
Preferred dividends have been 


18,000,000 


500,000 
1,000,000 
5,500,000 


duced to 1% quarterly, in Apr. 1927. 
Market Record— 

High Low High 

Common f 
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Steadily Increasing Earnings 


T 


table:— 


Record of Progressive 


Year 
1908 


Growth 


HE stability and steady growth of 
this utility’s business and net earn- 
ings may be seen in the following 


Net 
Earnings 
$118,326 


Gross 
Earnings 


Jamaica Public Service Company’ s 


. 


investment strength is built on solid 
oundation of consistent and increas- 
ing earnings 


HE past year has been no exception in the steady growth of the 


Gross earnings show an 


Jamaica Public Service Company. ; 8 

increase of 6.45% over 1926. This is particularly gratifying as 
much of this increase was in the Light and Power Department, due to 
an added number of customers served and larger sales of electricity, 
to existing customers for irrigation pumping, commercial light and 
power and residential uses. 

The property and rolling stock is in excellent physical condition, 
During 1927 miscellaneous short line extensions were made and electric 
lines rebuilt to take care of new customers and to adequately ‘serve 
the increased requirements of existing customers, 


The Jamaica Public Service Company Limited supplies : electric 
light and power service to Kingston and St. Andrew which adjoins it 
and to the ancient Spanish capital of the Colony, St. Jago de la Vega, 
now called Spanish Town, thirteen miles distant from Kingston, It 
also conducts a tramway system in Kingston and St. Andrew. A 
population estimated at 105,000 is served by the company within an 
area of approximately 1614 square miles. 


Business conditions in Kingston and on the Island as a whole have 
been good during the past year. A strong cooperative movement has 
developed among the planters of the Colony, and this is receiving the 
active support of the Empire Marketing Board. The outlook for the 
current year is excellent. 

The Jamaica Public Service Company is owned, and was financed, 
in Canada. Canadian investors may appreciate that the company’s 
strong investment position is well founded, based on its. meeting well 
the needs of an expanding territory, and through its enjoying the 
confidence of the public it serves. 


Jamaica Public Service Company > 


LIMITED 


eeeeweeeaeeeeereee $217,410 
236,065 
240,066 
263,108 
261,080 
284,841 
288,924, 
274,317 
286,321 
287,210 
294,724 
383,664 
490,180 | 
536,866 
541,032 
579,055 


625,275 


113,885 
122,637 
122,014 
116,956 
128,584 
125,369 
123,540 
134,370 
120,112 
131,603 
154,767 
151,288 
185,376 
181,431 
186,651 
236,114 
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255,387 
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1912 
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1919 
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1921 
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T IS aptly said that “Public 
Utilities are the heart of a com- 
munity. No city can grow more 

rapidly than its public utilities.” 


The Ottawa Light, Heat and Power 
Company has always been in the 
vanguard of Ottawa’s growth. It 
has provided from its early activi- 
ties that progressive service which 
has not only been in advance of 
requirements but which has made 
steady and uninterrupted the 
growth of the city it serves, 


The company’s lighting and gas 
service is reliable, constant and 
economical. Power supplies for in- 
dustry are continuous, efficient and 
will take care of expansion needs 
for some years to come. 


Today there is another evidence of 
the company’s growth—the new 
and beautiful office building, 
located in the heart of the business 
section and providing for Ottawa 
a structure in which the city may 
justly share our pride. 


The “Ottawa Electric Building” is 
another monument to the energy 
and foresight of those courageous 
spirits to whom the company owes 
its existence. 





Earnings for the 12 months ending December 
31 were as follows:— 

1927 

.. $694,160 $652,104 $42,056 

284,993 255,387 29,606 


1926 Increase 


Gross Earnings 
Net Earnings 


The property was acquired from the West 
India Electric Co. in 1923 by the Jamaica 
Public Service Co., Limited, and placed under 
the executive management of Stone & Webster, 
Inc., who manage over 60 utilities throughout 
North America and in the Tropics. 


Capitalization 


Bonds, First Mortgage 6148.........- $970,500 
7% cumulative preference stock 998,580 
Preference 7% Cumulative $750,000 
Preference “B” 7% Cum... 248,580 
Common stock 


Executive Management: Stone & Webster Inc. 


Above is pictured our new home—“The 
Ottawa Electric Building” — already 
over 90% occupied, 


Nine storeys high and with a frontage 
of 66 feet it extends the full width in 
from Sparks to Queen Streets. 


Modern in every detail of design, this 
is one of the best appointed buildings 
in Canada. 


The Ottawa Electric Co. The Ottawa Gas Co. 


The Ottawa Light, Heat and Power Co. 


OTTAWA CAN. ADA 


Generating Apparatus Steam Generating Plant 


Limited 


Hydro-Electric Plant 
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Canada Power and Paper Corporation 
installed hydro-electric capacity j 
165,000 h.p. - 


se ad 


Canada Power and Paper Corporation 
daliy capacity 1,400 tons 
paper. 











Aerial view showing the Laurentide Company's mill and the plant of the Laurentide Power Company at Grand Mere—iwo of the important units 
of the Canada Power and Paper Corporation. Immediately adjacent hydro-power has contributed markedly to the Laurentide Company's low 
operating costs. The Laurentide Power Company is also a strong factor in the investment stability of the Canada Power and Paper Corporations 


A Diversified Investment 


‘Canada Power and Paper Corporation Brings the Economies and Experience of Unified 


Control to Diversified Power, Pulp and Paper Companies of Proven Record 


There is dual strength in the Canada Power and Paper 
Corporation. 

First, it brings to investors the economies, experience 
and advantages of unified administration. Secondly, 
the constituent companies each have proven records 


capacity of 265 tons, and a 65-ton sulphate pulp mill; 
the Belgo Canadian Paper Co. plant at Shawinigan 
Falls, comprising an 8-machine, 600-ton newsprint 
mill; the Canada Paper Company comprising a 50-ton 
newsprint and paper specialty mills; and timber limits 


limits acquired in the Ottawa Valley with the forma- 
tion of the Laurentide-Ottawa Company. __ 

The Laurentide Power Company—a subsidiary of 
the Laurentide Company and immediately adjacent 
to the parent company’s mills —is an asset bringing 
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: diversifiei : either owned or controlled amounting in all to some resultant low production costs to the Laurentide ent requires f 
aie ifed and basic power, pulp and paper 6,500 square miles estimated to contain about Company. The power company is also one of the ge ee 

The Corporation is composed of the following com- 20,000,000 cords of pulpwood, strong factors ae eee a of the EMPIRE tuevine 
panies. with a record of successful operation and The St. Maurice Valley Corporation’s record since Canada Power and Paper Corporation. will fall short of 


management, and a recognized reputation for their 
products: — 


ST. MAURICE VALLEY CORPORATION: This cor- 
poration is a consolidation, formed in 1925, of the St. 
Maurice Paper Company, the Belgo Canadian Paper 
Company and the Canada Paper Company — brought 


its inception has amply demonstrated the success of 
the merger which brought it into being. 
LAURENTIDE COMPANY LIMITED: This company 


is one of the larger paper mills of the Dominion. Its 
daily capacity is 388 tons newsprint paper and 50 


The Laurentide Power Company has had a steady 
and sound growth. It operates under ideal conditions 
and with a present installed capacity of 165,000 h.p. 
which may readily be increased at moderate cost to 
180,000 h.p. 30 per cent, of the power output is sold 
to the parent company and all other power on contract 
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tons cardboard. Moreover, it is one of the oldest pul : ‘ni nd Power _ ers of British goods: 
into the corporation in 1926. Part ownership in the and paper companies, having -been incorporated i: annua, i att cite ty Expacted. te maken 
Anticosti Corporation, together with its own timber 1887. The company’s policies have always been con- The Canada Power and Paper Corporation is in a their own capital in: 
reserves, assures the St. Maurice Valley Corporation servative but progressive. Its plants have been noatilent to contribute to, and share in, the sound e chandise; will be € 
of a perpetual wood supply. maintained in full and up-to-date efficiency, expansion to be expected in Canada’s great fields of ; them and otherwise 
The St. Maurice Valley Corporation’s owned or con- The Laurentide Company’s reforestation methods are power and pulp and paper development. The Cor orably weer 
trolled properties may be summarized as follows: outstanding in the industry. The company’s wood poration’s management assures the direction, experi-< as is apparent, little 


.Three Rivers plant (formerly St. Maurice Paper Co.) 
comprising a 4-machine newsprint mill with daily 





reserves are ample — augmented within the past year 
by timber holdings adjacent to the mill and by the 


Officers and Directors : 


SIR HERBERT HOLT, 
Chairnian‘of the’ Board 


ence and constructive policies which promote stability, 
and growth, 


Canada Power and Paper Corporation 
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The Three Rivers, P. Q., mill of the St. Maurice Valley C orporation. The daily capacity of the plant is at the Set ai Xe 
265 tons of newsprint and 65 tons of sulphate pulp. It is located at the junction of the St. Maurice and Seas Eola: of 58m 
St. Lawrence-rivers, Logs float directly to the mill and the finished product can be shipped directly into. . ay the common stock 
ocean-going vessels Head Office: Pantictncstca nee 
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Mi< yN j ‘R E A J The Belgo Canadian mills of the St. Maurice Valley Corporation at Shawinigan Falls, P. Q., about .: p, Stores in the cha 
twenty miles up the St. Maurice river from the corporation’s Three Rivers unit. The capacity of the ; “sry usually at : 
Belgo unit is 600 tons of newsprint daily. The location of the plant allows the wood to move largely by e y times the ear 
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